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LETTER OF TRANSMITTAL

Farm CrREDIT ADMINISTRATION,

Washington, D.C., January 26, 1934. '

Sir: In accordance with the provisions of paragraph (3) of section

4 of the Agricultural Marketing Act, as amended, section 3 of the

Federal Farm Loan Act, as amended, and the Executive order of

March 27, 1933, creating the Farm Credit Administration, I have the

honor to submit herewith my first annual report, covering operations
for the year 1933.

Respectfully,
W. I. MyERs, Governor.

‘'The SPEAKER OF THE HOUSE OF REPRESENTATIVES.
v
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FIRST ANNUAL REPORT
OF THE FARM CREDIT ADMINISTRATION

From May 27, 1933, the date of organization of the Farm Credit
Administration, to the end of the calendar year the various lending
institutions under its jurisdiction had loaned funds aggregating
$579,594,173, which brought the total volume of outstanding credit of
these institutions to $1,856,110,403 on December 31.

The major portion of the funds loaned during this period repre-
sented refinancing of farm mortgage indebtedness authorized in the

FARM MORTGAGE LOANS CLOSED BY FEDERAL LAND BANKS AND LAND BANK
COMMISSIONER
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FIGURE 1

Emergency Farm Mortgage Act of 1933, approved May 12. Federal
land bank loans of first mortgages on farm real estate totaled $137,-
582,714. Land Bank Commissioner loans to farmers, for which Con-
gress made available $200,000,000 as an emergency supplement to the
regular Federal land bank mortgage financing program, were closed
in the amount of $70,803,112.

The rate at which farm mortgage loans were closed under Federal
auspices increased rapidly throughout the period under review, with
monthly totals rising from 3% million dollars for July to 98 millions for
December. In the latter month alone the volume of mortgage
financing under the authority of the Farm Credit Administration was
nearly four times as great as the loans made by the Federal land

banks during the entire calendar year 1932.
1



2 REPORT OF FARM CREDIT ADMINISTRATION

Federal intermediate credit bank balances outstanding on Decem-
ber 31 aggregated $149,462,951. The loans and discounts of these
institutions increased rapidly during the latter half of the year, as the
regional agricultural credit corporations rediscounted their acceptable
paper with the banks and retired a considerable portion of their redis-
counts with the Reconstruction Finance Corporation.

The Central Bank for Cooperatives and the 12 banks for coopera-
tives, organized under the Farm Credit Act of 1933, had advanced
$27,144,263 by December 31 and on that date had credit outstanding
to the amount of $18,697,149. The volume of credit advanced by
production credit associations, now in the process of organization, will
become significant in connection with financing farm operations in
the spring.

A complete summary of loans made by Farm Credit Administra-
tion lending institutions during 1933 and balances outstanding at the
end of the year is given in the following table:

Loans and discounts of Farm Credit Administration lending institutions during 1933
and balances outstanding on Dec. 31, 1933

Balances
Institution Jfﬁ'; z)t((;) MDagc.Z'élto Total ou};)sggngling
Federallan@banks:="... . .. .. ... .. ... ... $14, 051,397 | $137, 582, 714 | $151, 634, 111 |$1,213,523,313
Land Bank Commissioner loans:
RodarIaerss S - s el T 9, 000 70, 803, 112 70,812,112 70, 738, 461
To joint stock land banks._ .. .. _______ | ______ 1, 500, 556 1, 500, 556 1,304,718
Federal intermediate credit banks. 58,971,504 | 221,110,560 | 280,082,064 | 149,462, 951
Production credit associations__._ 27,100 27,100 27,000
Central Bank for Cooperatives. 26, 191, 530 26, 191, 530 17,921, 311
Banks for cooperatives..._._____________________ 952, 733 952, 733 775,838
Regional agricultural credit corporations!_______ 111,177,839 | 109,319,828 | 220,497,667 | 144, 635,982
Crop production and seed loan offices!. ......___ 52, 378, 619 5,078, 899 57,457,518 | 289,810, 944
Agricultural Marketing Act revolving fund!.___| 39, 683,890 7,027,141 46,711,031 | 167,909, 885
Potall 8.5, st e s e e N e 276,272,249 | 579,594,173 | 855,866, 422 |1, 856, 110, 403

1To be liquidated. Credit formerly extended by these agencies will be handled by the appropriate
permanent institutions listed above.

2Includes balances outstanding of loans made during the period 1921-33, inclusive.

3 These totals include duplication arising from the fact that the loans and discounts of the Federal inter-
mediate credit banks include discounts for the regional agricultural credit corporations aggregating $1,864,-
484 for the period from Jan. 1 through May 26 and $108,627,374 for the period from May 27 through Dec.
31; and discounts for production credit associations aggregating $27,094 for the period from May 27 through
Dec. 31. Of the Federal intermediate credit bank balances outstanding on Dec. 31, $73,263,447 represent
discounts for the regional agricultural credit corporations and production credit associations.

Loans made by the joint stock land banks are not included in this total. Those loans aggregate $354,985
for the period Jan. 1 to May 26 and $383,816 for the period May 27 to Dec. 31. The balances outstanding
on Dec. 31 for the joint stock land banks amounted to $353,824,454.
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THE GENERAL AGRICULTURAL CREDIT SITUATION

The organization of the Farm Credit Administration and the vol-
ume of business handled by it during the first 7 months of its exist-
ence represent considerable achievements in view of the difficult agri-
cultural credit situation in which the new institution commenced to
function.

General credit conditions as they affected farmers were marked
by the disastrous effects of a prolonged and severe price decline. The
sharp fall in farm prices since 1929 and the widening disparity be-
tween agricultural and nonagricultural prices had drastically reduced
the amount of income available to meet tax and debt charges. As a
consequence defaults had mounted to large proportions, foreclosures
had risen, and a large volume of overdue obligations had come into
existence calling for extensive refinancing operations. The necessary
process of reorganizing indebtedness through refunding short-term
obligations on a long-term basis and shifting credits to new sources
was already under way. Meanwhile the aggregate demand for credit
had declined with the shrinking value of agricultural collateral of all
types, although the number of individuals needing credit accommoda-
tion had increased with the movement of city population toward the
farms, the tendency to break up large enterprises into smaller operat-
ing units, and the depletion of cash reserves of individual farmers.

On the supply side, the relatively unfavorable economic position of
agriculture and the severe financial crisis prevailing during the past
2 years had drastically reduced the amount of credit available.
Federal land banks were the only sources of farm mortgage financing
which had not sharply reduced the volume of their outstanding loans.

The quantity of short-term credit available for financing farm pro-
duction had been sharply restricted by the breakdown of commercial
banking facilities in rural districts. Many agricultural communities
had no local banks. In others reduced deposits and restricted loans
had decreased the quantity of credit available.

Prior to the establishment of the Farm Credit Administration the
credit facilities available for farmers under the auspices of the Fed-
eral Government were administered under various authorities. The
Federal land banks and the Federal intermediate credit banks were
under the supervision of the Federal Farm Loan Board, a division of
the Treasury Department. The Federal Farm Board with its funds
to loan to cooperative associations was an independent governmental
agency. The regional agricultural credit corporations were organ-
ized under the Reconstruction Finance Corporation Act. The crop
production and seed loan offices were administered by the Secretary
of Agriculture.
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At best, farmers have always been forced to depend upon inadequate
financing facilities for the‘conduct of their business. During recent
years acute debt distress has been aggravated by the breakdown of
ordinary investment and commercial credit machinery and the lack
of coordinated administration of such lending facilities as have been
provided by the Federal Government. There has clearly been need
for a permanent cooperative credit system for agriculture subject to
Federal supervision and operated along sound business lines.

ORGANIZATION OF THE FARM CREDIT ADMINISTRATION

The Farm Credit Administration was created by an Executive
order of the President, submitted to Congress on March 27, 1933,
and effective on May 27, 1933, providing for the consolidation within
one organization, of the powers and functions of all Federal agencies
dealing primarily with agricultural credit. These were the functions
of the Federal Farm Loan Board, including those of the Farm Loan
Commissioner whose title was changed on June 16 to Land Bank
Commissioner; the functions of the Federal Farm Board, except those
relating to stabilization operations; the functions of the Reconstruc-
tion Finance Corporation pertaining to the management of the
regional agricultural credit corporations; and the functions of the
crop production and seed loan offices of the United States Department
of Agriculture.

The Emergency Farm Mortgage Act and the Farm Credit Act of
1933 enlarged the resources of existing lending institutions and pro-
vided for the establishment of new facilities which now constitute a
permanent cooperative credit system to meet the entire range of
needs of farmers for mortgage accommodation and for financing
their production, marketing, and purchasing operations.

The Governor of the Farm Credit Administration is directly re-
sponsible to the President and is vested with all the powers, authority,
and duties of the officers, executive agencies, and heads thereof trans-
ferred into the Farm Credit Administration or relating to the func-
tions so transferred. On May 27 Henry Morgenthau, Jr., assumed
the office of Governor of the Farm Credit Administration and on
November 17 he was succeeded by W. I. Myers.

Four commissioners, appointed by the President and responsible
to the Governor, supervise separate fields of activity of the organiza-
tion. The Land Bank Commissioner is responsible for the supervi-
sion and regulation of the Federal land banks and national farm loan
associations; has general supervisory powers over the joint stock land
banks and directs the conduct of joint stock land bank receiverships;
and administers the emergency farm mortgage loans authorized under
section 32 of the Emergency Farm Mortgage Act. The Intermediate
Credit Commissioner is responsible for the supervision and regula-
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tion of the Federal intermediate credit banks. The Production
Credit Commissioner supervises the production credit corporations
and production credit associations established under the Farm Credit
Act of 1933. The Cooperative Bank Commissioner is in charge of
the Central Bank for Cooperatives and is responsible for the super-
vision of the banks for cooperatives. The plan of organization of the
Washington office of the Farm Credit Administration is shown in
figure 2.

ORGANIZATION OF THE FARM CREDIT ADMINISTRATION,
WASHINGTON OFFICE

FARM CREDIT ADMINISTRATION
WASHINGTON OFFICE

| Govemvor |
l

2 DEPUTY GOVERNORS
| GENERAL COUNSEL

LAND BANK COOPERATIVE BANK, INTERMEDIATE CREDIT PRODUCTION CREDIT
COMMISSIONER COMMISSIONER COMMISSIONER COMMISSIONER
Supervises: Supervises: Supervises: Supervises:
12 Federal Land Banks | Central Bank for 12 Federal Intermediate 12 Production Credit
National Farm Loan Cooperatives N Credit Banks Corporations
Associations 12 Banks jor Cooperatives Production Cre it
Commissioner Loans Agricultural Marketing Associations
Joint Stock Land Banks Act Revolving Fund
12 Regional
Agricultural Proguction
redit ond Seed Loan
Corporations Offices
FIGURE 2.

The organization in each of the 12 districts of the Farm Credit
Administration—coinciding geographically with the Federal land
bank districts—follows a similar pattern. In each district organiza-
tion there are four permanent credit institutions—a Federal land
bank, a Federal intermediate credit bank, a production credit cor-
poration, and a bank for cooperatives—in addition to local national
farm loan associations and production credit associations. The four
main credit institutions are located in the same city and have the
same directors. Unified policy is assured through *he single board
of directors, sitting as a coordinating body known as the ‘“Council of
the Farm Credit Administration for the district.”” Coordination of
activities and avoidance of unnecessary duplication of personnel and
facilities have been secured through an executive officer called the
“General Agent,” nominated by the Governor of the Farm Credit
Administration and appointed by the district council, acting with the
presidents of the four lending institutions as an advisory committee,
This organization is shown in figure 3.
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TYPICAL ORGANIZATION OF A FARM CREDIT ADMINISTRATION DISTRICT

FARM CREDIT ADMINISTRATION
12 DisTRICTS

BOARD OF DIRECTORS J

GENERAL AGENT
With Presidents of the Four Institutions
below Aduisory C

BANK E
FEDERAL FOR IN:E:DE:I;:TE PRODUCTION CREDIT
LAND BANK CORPORATION
COOPERATIVES CREDIT BANK
NATIONAL FARM LoAN PrODUCTION CREDIT
ASSOCIATIONS' ASSOCIATIONS
FIGURE 3.

The organization described above is designed to provide a co-
ordinated cooperative system to meet the entire range of credit needs
for agriculture on a permanent business basis. From the individual
farmer’s point of view the centralization of administrative control
with the consequent simplification of procedure for securing loans will
make for more effective and economical credit service than has ever
been available to him in the past. The strengthening of existing
institutions and the establishment of additional types of permanent
lending agencies provide a complete credit system to finance agri-
cultural enterprises. In particular, the new machinery for providing
production credit, giving access to the investment market through
rediscounting with the Federal intermediate credit banks, is important
in view of the lack of adequate commercial banking facilities in many
rural areas.
in FEDERAL LAND BANKS

. The Emergency Farm Mortgage Act of 1933 enabled the Federal
land banks to accommodate many borrowers whom they previously
could not serve. Under the provisions of this act the Federal land
banks are permitted to make direct loans to farmers in areas where
national farm loan associations have not been organized or where
existing associations are unable to accept applications because of their
financial condition. In addition to this expansion of the lending ac-
tivities of the Federal land banks, the Emergency Farm Mortgage
Act made available to the Land Bank Commissioner a fund of
$200,000,000 for the purpose of making emergency mortgage loans to
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farmers. Although these latter loans are administered by the land
banks as agents of the Land Bank Commissioner, the notes and mort-
gages evidencing these loans form no part of the assets of the banks
and are not pledged as security for Federal farm loan bonds.

VOLUME OF LOANS

The total volume of loans closed by the Federal land banks during
1933 amounted to $151,634,111 compared with $27,569,800 the pre-
ceding year. The number and amount of loans closed by the Federal
land banks and the Land Bank Commissioner, by months, during 1933
are given in the accompanying table, with similar data for 1932 in-
cluded for comparative purposes. Of the Federal land bank loans
closed during 1933 as shown in the table a total of 34,555 loans for
$137,5682,714 were closed after the opening of business on May 27,
1933, when the President’s order creating the Farm Credit Adminis-
tration became effective. Land Bank Commissioner loans to farmers
closed during the same period total 44,034 in number and $70,803,112
in amount, or a total of both types of loans numbering 78,589 for
$208,385,826.

Farm mortgage loans closed by Federal land banks and the Land Bank Commissioner
during 1932 and 1933, by months

1932 1933
b Federal land banks| Federal land banks| ~Land Bank Total
Num- Num- Num- Num-
i Amount Har Amount ber Amount ber Amount

Januery. oo il 506 | $1,994, 000 762:| $2,706;0%1 |LiE LA SN 762 | $2,706,011
February.... - 403 | 1,485,400 800:1 - 2,761, A0 sl e 20 800 2,761,719
March_______ % 531 | 2,027,600 861 | 3,185,918 | oot caaiae 861 3,185,918
AR o o 618 | 2,565,900 SAD 2841, 800 || s R R L o 845 2, 841, 800
Moy, oo * 634 | 2,441,100 900 | 3,137,549 19 $40, 100 919 3,177, 649
Jung- . oo i 685 | 2,716,300 | 1,021 | 3,766,240 58 140,050 | 1,079 3, 906, 290
i A R AR 561 | 2,171,800 913 | 3,532,918 220 483,800 | 1,133 4,016, 718
ADPHSEICEI o L 587 | 2,318,700 | 1,442 | 5,720,800 717 | 1,525,170 | 2,159 7, 245,970
September. ... 567 | 1,990,800 | 2,148 | 9,266,637 | 1,992 | 3,839,253 | 4,140 | 13,105,890
@etobersifasiid st 579 | 2,093,100 | 4,518 | 18,812,576 | 5,689 | 9,801.370 | 10,207 | 28, 613,946
November._. 716 | 2,639,300 | 8,637 | 34,475,640 | 11,635 | 18,317,165 | 20,272 | 52, 792, 805
December.-—-c.o-zc-- 821 | 3,125,800 | 15,721 | 61,426,303 | 23,709 | 36,665,204 | 39,430 | 98,091, 507

Total - o2 7,208 | 27,569,800 | 38,568 (151,634,111 | 44,039 | 70,812,112 | 82,607 | 222, 446, 223

The rate at which loans were closed was accelerated from a monthly
average of about $3,000,000 during the first 6 months of 1933 to
slightly above $98,000,000 in the month of December. The December
total including loans to farmers by the Land Bank Commissioner was
greater than the total volume of loans closed during the 2% years
prior to May 1, 1933.
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Additional data, by States, regarding loans closed and outstanding
are given in tables 1 and 2 in the appendix to this report.

PROGRESS IN HANDLING APPLICATIONS

The enormous expansion in mortgage loan applications which con-
fronted the Farm Credit Administration at the outset of its operation
could not be handled effectively by existing land bank machinery.
The development of adequate facilities to transact a greatly enlarged
volume of business became the first task of the new central adminis-
trative organization.

During the 8 months ended December 31, 1933, the Federal land
banks received more applications for loans than had been submitted
to them in the preceding 9% years. The total number received during
this 8-month period was 497,257 and the amount of loans applied for
was $2,040,412,895 which exceeded the total volume of loans pre-
viously placed on the books of the banks during their entire 16 years
of operation.

Shortly after the approval of the Emergency Farm Mortgage Act
on May 12, applications began to come in rapidly. In August over
70,000 were received for a total amount of approximately $300,000,-
000. This rate was maintained during subsequent months until the
latter part of December when a decline occurred, partly as a result of
the holiday season.

The rate at which loan applications have been received since May
is to be compared with an average of slightly over 2,000 applications
per month during the first 4 months of 1933; approximately 1,900
per month during the year 1932; nearly 2,200 per month in 1931;
and about 2,900 per month in 1930. Hence the rate at which appli-
cations have been received since the enactment of the 1933 farm
mortgage legislation has been approximately 30 times its previous
magnitude.

The appraisal staff was of key importance in handling the increasing
volume of applications. In May 1933 there were 210 appraisers in
the entire Federal land bank system. This force was steadily en-
larged until on December 7, 1933, there were 5,141 appraisers in
service, representing the maximum number for the system. By the
close of the year the appraisal staff had been reduced to 4,924, largely
because weather conditions did not permit the effective use of a
larger force. At the outset of the period of expansion it was impossible
to select and train new appraisers rapidly enough to permit appraisals
to be made immediately upon receipt of applications. A substantial
percentage of the experienced appraisers was needed to train new
men, with the result that there was no marked increase in the volume
of appraisals until after several successive classes of new appointees
had begun to turn in reports. Meanwhile, applications continued to
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accumulate in the appraisal departments of the banks until about the
middle of October, when the rate at which appraisals were being made
began to exceed the rate at which new applications were received.
Since that date, notwithstanding the continued large receipts of new
applications, the accumulation of unappraised applications has been
rapidly reduced.

Corresponding enlargement of machinery for other stages of the
process of closing loans was required. As appraisals began to be
made in volume it became necessary for the executive committees of
the banks to increase their capacity for acting upon applications and
the recommendations of their appraisal departments. The legal and
closing departments similarly were obliged to adjust their personnel
and procedure to the new volume of business. The rate at which
loan approvals have been presented for legal or closing action, how-
ever, has not kept pace with the rates of appraisal and approval for
the reason that applicants have been slow in advising the bank of
acceptance of loans as approved and in forwarding required abstracts
of title. In addition, refinancing cases involving a reduction of claims
by creditors have encountered delay in the process of securing agree-
ment among the claimants as to the amount and distribution of loan
proceeds. The distribution of applications among the various stages
of closing loans for the weeks ended October 4 and December 27,
1933, is shown in the following table. This summary reflects clearly
the accumulation of approved applications awaiting action in the field
by applicants or creditors.

Percent of total
applications on
hand

Stage of progress

Oct. 4 | Dec. 27

B Ger DralIENAEY FaVIeW - e s L R 19.1 4.2
Sy appeaisal depattmenty JL0TCLLI ol SR e ot T L AT L R 53.1 16.6
TEotal Hot ADDERINOM b o oo miet Lo Ll il e e Bl it b e s 72.2 20.8
Awaitlhigrexesnitivie aetion: i Nie . L 0 ETE el g et s st it S DU e 1.2 10.7
Approved:
Awaiting action in the field by applicant or creditor ... _______________________ 15.4 64.0
In bank awaiting legal or closing action 1. _______________________________________ 1.2 4.5
ol i B S B I T e e L e B 100. 0 100.0

1 In view of the varying practices of the banks with respect to closing procedure, the determination of
the number awaiting action in the field is only approximate.

Of 399,144 applications on hand December 27, 316,190 or 79.2 per-
cent had been appraised; 273,574 or 68.5 percent had been approved
and were awaiting final closing action. Further steps in final closing
in about 255,536 cases of these approved loans were dependent upon
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action in the field, principally by the applicants. Of the total number
of loans approved but not closed on December 27, 117,105 had been
approved as Federal land bank loans for $399,065,951 * and 156,469
had been approved as Land Bank Commissioner loans for $233,518,-
894 ! making a total amount on that date of $632,584,845.

LAND BANK COMMISSIONER LOANS TO FARMERS

Land Bank Commissioner loans to farmers are made from a fund
of $200,000,000 authorized by the Emergency Farm Mortgage Act of
1933. Advances from this fund are to be used for refinancing indebt-
edness, for providing working capital for farm operations, and for
enabling farmers to redeem or repurchase property which has been
foreclosed since July 1, 1931. The loans are granted upon the security
of first or second mortgages upon real or personal farm property in
contrast to Federal land bank loans which can be made only on the
security of first mortgages on land and permanent improvements.
The amount of a Commissioner loan, together with all prior mort-
gages or other evidences of indebtedness against the property mort-
gaged, may not exceed 75 percent of the appraised normal value of
the property. However, not more than $5,000 may be loaned to any
one farmer.

The Land Bank Commissioner is, therefore, empowered to make
loans in cases which are ineligible for Federal land bank financing and
also to supplement the credit which can be extended by the land banks.
It is the policy of the Commissioner to use this fund only to the
extent that Federal land bank credit cannot be granted. In many
cases farmers seeking to refinance their indebtedness are enabled to
do so by means of a first mortgage loan from a Federal land bank
supplemented by a second mortgage loan from the Commissioner.
The total credit from the two sources may amount to as much as 75
percent of the appraised normal value of the property mortgaged.

When the Commissioner makes a loan, the proceeds of which are
used to refinance a farmer’s debts, those obligations are converted
into a long-time loan at a low interest rate. Many farmers seeking
loans for refinancing purposes are so deeply indebted that they would
not be helped by the extension of credit unless their total indebtedness
were reduced to an amount which they could ultimately pay off.
The solution of such cases depends upon the willingness of the farmers’
creditors to accept an immediate cash payment of less than the face
amount of the indebtedness and on a basis which can be met from
the proceeds of a Land Bank Commissioner loan or a Federal land
bank loan supplemented by a Commissioner loan in settlement of
their claims. Since the farmers’ property is being appraised in ac-

1 Including loans approved subject to the condition, that when the loan is ready for closing there shall

be available sufficient funds not already disbursed or allocated to applicants having precedence in time or
because of special emergency conditions.
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cordance with normal valuations, the amounts obtainable under loans
up to 75 percent of such valuations offer to creditors a better settle-
ment in many instances than could be obtained through the forced
sale of the property under present conditions.

Within a few days after the passage of the Emergency Farm Mort-
gage Act, the Commissioner appointed 12 agents, 1 of whom was
stationed at each Federal land bank, to handle loans from the $200,-
000,000 fund. These agents utilized the facilities of the Federal land
banks, pursuant to the provision of the act in that regard. It soon
became apparent that confusion could be avoided by designating the
Federal land banks as agents for the Commissioner. This was done
on August 25, and the change has proved satisfactory.

It is apparent that the $200,000,000 fund made available for Com-
missioner loans will soon be exhausted. In addition to the total
loans closed amounting to $70,812,112 through December 31, reports
of the banks indicate that there were commitments outstanding on
that date for approximately $249,208,900. Beginning on November
13, acceptance of applications has been made subject to the expressed
condition that when a loan is ready for closing there shall be available
to the Commissioner sufficient funds not already disbursed or allo-
cated to applicants having precedence in time or because of special
emergency conditions. Additional funds will be necessary if the
Commissioner loans are to be continued more than 2 months longer.

REFINANCING INDEBTEDNESS

Most farmers obtaining mortgage loans today borrow for the pur-
pose of refinancing their outstanding indebtedness. More than 85
percent of the proceeds of loans made by Federal land banks, and
more than 90 percent of the proceeds of loans by the Land Bank
Commissioner are being used for refinancing purposes. Additional
details regarding the uses made by borrowers of the proceeds of their
loans and the classes of creditors affected are given in tables 3, 4, and 5
in the appendix to this report.

In many cases the refinancing of indebtedness has necessitated
compromise settlements with creditors. It was clearly not the intent
of Congress in providing for the refinancing of indebtedness that the
Federal land banks and the Commissioner should merely take over
indebtedness from the present creditors, and leave the farmer so
badly involved that he could not carry the load of his fixed charges.
If loans for refinancing purposes are to be of substantial benefit to
farmers they must result in putting borrowers in a position where
they have a reasonable chance to pay their debts when agricultural
prices return to normal levels. A few creditors have criticized the
policy of requiring a scaling down of their claims but, in general, they
have realized the desirability of assisting the farmer to continue
operations on a solvent basis.

27861—34——2
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Data available on December 1 indicate that approximately 17.6
percent of the Land Bank Commissioner loans have involved a scaling
down of debts. The average amount of the reduction of indebted-
ness in these cases has been about 23 percent of the original amounts
owed. The corresponding figures for farmers obtaining Federal land
bank loans indicate voluntary reductions by creditors in approxi-
mately 5.3 percent of the cases, with settlements made on the basis
of approximately 81.6 percent of the original indebtedness. Reports
received during the latter part of November and early December
indicate an increase in the percentage of borrowers effecting voluntary
compromises with their creditors, and in the amounts of the reductions
obtained.

Among the problems involved in an equitable compromise of debts
is the farmer’s reluctance to acquaint his creditors with his situation.
Moreover, there is difficulty in reaching an agreement among creditors
in regard to the allocation of loan proceeds. The Farm Credit
Administration recognizing the magnitude of this problem suggested
to the Governors of the 48 States that they appoint special commit-
tees to bring debtors and creditors together for the purpose of effecting
voluntary and equitable compositions. Thirty-two State committees
have been established, and the appointment of more than 1,000 county
committees has been reported.

EMERGENCY AID IN THREATENED FORECLOSURES

Early in October 1933, Governor Morgenthau undertook to give
special assistance to farmers in immediate .danger of losing their
properties through foreclosure, and a small section was established in
the Farm Credit Administration to deal with these emergency cases.
A special committee was organized for the same purpose in each of
the Federal land banks.

On October 22, the President of the United States, in a radio speech
appealed to holders of farm mortgages to withhold foreclosure pro-
ceedings in order to give owners an opportunity to refinance their
debts by means of loans from the Federal land banks and the Land
Bank Commissioner. In his address, the President requested farmers
in danger of losing their properties to notify the Farm Credit Admin-
istration in Washington. When the volume of emergency appeals
increased following the President’s address, the facilities already
established for handling these cases were expanded.

Promptness is essential to the handling of cases of threatened fore-
closure. Therefore, the emergency foreclosure section of the Farm
Credit Administration requests mortgage holders to cooperate by
suspending foreclosure until it can be determined whether refinancing
is possible by loans from the Federal land banks and the Land Bank
Commissioner. Farm owners asking for assistance are advised that



REPORT OF FARM CREDIT ADMINISTRATION 13

their applications will be given preferred attention by the Federal
land banks and, where such action is necessary, that the holders of
their mortgages are being requested to cooperate. At the same time,
the facts in each case are forwarded to the Federal land banks which
are requested to give prompt consideration to such applications and
to make contact with the farm owners if applications have not already
been filed.

One result of this work, and of the cooperation extended by mortgage
holders, has been to give farmers assurance that they are receiving
every possible assistance in retaining their properties during the period
of distress. Since October 22, the emergency foreclosure section had
handled a daily average of some 300 appeals received by telegraph and
by mail from farmers threatened with foreclosures and a large number
of foreclosures have been averted through this service. It should be
emphasized that with a few rare exceptions mortgage holders have
cooperated wholeheartedly in an effort to avoid foreclosures and to
work out an acceptable method of settlement of their claims.

APPRAISALS

Before any loan is made by a Federal land bank or by the Land
Bank Commissioner, the property offered as security must be ap-
praised by a land bank appraiser, and a written report made thereon.
Land bank appraisers are public officials appointed by the Land
Bank Commissioner. Work is under the supervision of the Land
Bank Commissioner and he fixes their compensation, although they
are actually paid by the banks they serve. Since sound appraisal is
one of the chief elements on which the credit of the Federal land
banks depends, selection of the appraisal force is of primary importance
to the ultimate success of the farm mortgage financing now being
undertaken. Every effort is made to select new appraisers solely on
the basis of qualifications for the work of appraising farm property.
These include farm experience and a thorough knowledge of farm
practices, soils, crops, and farm income and expenses. A land bank
appraiser must also be a trained credit man with ability to make a
discreet investigation of applicants from the point of view of moral
and credit risk. In finding competent men of the requisite training
and experience much valuable assistance has been obtained from State
agricultural colleges, universities, and experiment stations whose
offices have kept in touch with their graduates and the leading men
in the agricultural regions of their respective States. The appoint-
ment of applicants has been made on the recommendation of the
reviewing appraiser and the Federal land bank of the district concerned.

The appraisers in each district are responsible to a reviewing
appraiser, who, in turn, reports directly to the appraisal division of
the ¥Farm Credit Administration at Washington, D.C. It is the
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general practice for one of the appraisal staff in each district to be
designated to act in an administrative capacity within the Federal
land bank in that district for the purpose of assigning appraisal work
to the field force and advising with the officers of the bank concerning
loan operations.

Under the Federal Farm Loan Act as amended appraisals are made
on the basis of the normal agricultural value of farm property. The
principal guide to the determination of normal agricultural value is
the earning power of the farm in the hands of an ordinary operator at
the level of agricultural prices prevailing during the base period,
1909 to 1914. In gaging earning capacity consideration is given
to changing economic or physical conditions affecting the value of
farms in the particular area in which the property is located. Such
factors include shifting trends in demand for agricultural products,
in types of farming, in population, taxation, and in a wide variety
of other items.

Consideration has also been given to the principles which should
govern appraisals of specialized types of agricultural property, such
as citrus fruit groves, deciduous fruit orchards, commercial nut groves,
vineyards, and poultry farms. In the case of orchard loans, valuations
are made on the basis of the normal earning power of the land, with
due consideration to its location and sale value from an agricultural
point of view, and to the enhancement of such value because of the
existence of the orchard. The extent to which the value of the land
is increased by an orchard is dependent upon the experience and
understanding of farmers of the locality in the cultivation and care of
orchard lands, the success of such enterprises in the locality, and the
character and age of the particular orchard. Corresponding con-
siderations apply in areas where poultry raising is a well-established
enterprise, on a specialized commercial basis, and has proved profitable
over a period of years. In the appraisal of poultry farms, the land is
valued from the standpoint of its adaptability to and use for poultry
production.

During this period of intense activity on the part of the banks in
making new loans, there has been a great demand for the services of
engineer appraisers. These men are appointed and assigned to parti-
cular land bank districts where questions arise requiring special
knowledge of matters of an engineering character, such as irrigation,
drainage and reclamation projects, and oil or mining operations,
affecting the value of farm land. Numerous investigations have been
made by engineer appraisers into both the financial and engineering
aspects of special improvement districts, to supply the Federal land
banks in such areas with complete information on which to base their
lending policies. In addition, the financial collapse of many incor-
porated districts of this character has necessitated careful study of
legal rights and related problems.
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In addition to making appraisals for new loans, the land bank
appraisers reappraise properties mortgaged to or owned by banks of
the system. The purpose of these reappraisals is to supply informa-
tion to banks concerning delinquent loans, showing the condition of
the properties and the circumstances of the borrowers in order that
the banks may deal intelligently with the problems involved; to
furnish information for the assistance of the banks in managing
acquired properties and in fixing the sale prices thereof; to indicate
the approximate amount of the purchase money mortgage that may
be taken in connection with each sale to make such mortgages eligible
as collateral for farm loan bonds; to determine the value of acquired
real estate for the purpose of fixing the amount at which the real
estate may be carried in the assets of the bank; to determine the basis
on which agreements may properly be made by the banks relating to
the partial release of the acreage securing outstanding mortgages
and agreements for the reamortization of mortgage loans approved
as collateral for farm loan bonds; and to determine the basis on which
mortgages made by joint stock land banks may be purchased or
refinanced by Federal land banks.

REDUCTION OF INTEREST RATES AND DEFERMENT OF
PRINCIPAL PAYMENTS

Of primary importance to borrowers from Federal land banks has
been the temporary reduction of the rate of interest on their loans
authorized by the Emergency Farm Mortgage Act. This act pro-
vides that the rate of interest on any mortgage loans made through
national farm loan associations or through agents of the Federal
land banks, or purchased from joint stock land banks, which were
outstanding on May 12, 1933, and all loans made through national
farm loan associations prior to May 12, 1935, shall not exceed 4%
percent per annum for all interest payable on installment dates
occurring within a 5-year period commencing July 11, 1933. The
interest payable on direct loans by the Federal land banks must,
under the provisions of the Emergency Farm Mortgage Act, be one
half of 1 percent higher than the rate currently charged on loans made
through national farm loan associations. This brings the rate of
interest on direct loans made prior to May 12, 1935, to a maximum of
5 percent during the 5-year period beginning July 11, 1933.

The temporary reduction in interest rates was made possible by
the provisions of the Emergency Farm Mortgage Act whereunder
the United States Treasury compensates the banks for the reduction
of interest on their loans. The payments made to each bank by the
Treasury on this account through November 30, 1933, are shown in
table 9 in the appendix to this report.
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All loans made by Federal land banks through national farm loan
associations are now being written at a 5 percent interest rate, and
direct loans at 5% percent. These rates were adopted by all banks
during July, in anticipation of the issuance of 4 percent consolidated
bonds. As explained above, however, the rates of interest actually
to be collected on these mortgages, for the duration of the 5-year
period commencing July 11, 1933, are 4% and 5 percent, respectively.

Except with the approval of the Governor of the Farm Credit
Administration, a Federal land bank may not charge borrowers
through national farm loan associations a rate of interest which ex-
ceeds by more than 1 percent per annum the rate borne by its last
preceding issue of bonds, and may not charge direct borrowers or
borrowers through the Puerto Rico branch of the Federal Land
Bank of Baltimore a rate of interest which exceeds such bond interest
by more than 1} percent per annum.

The average rate of interest on all Federal land bank loans out-
standing on November 30, 1933, was 5.38 percent. Of the loans in
force on that date 30 percent carried a rate of 5 percent; 5 percent a
rate of 5% percent; 55.7 percent a rate of 5% percent; 9.2 percent a
rate of 6 percent; and 0.1 percent a rate of 6)% percent. A small
amount, $43,840, carried a rate of 5% percent. These interest rates,
however, are subject to the temporary reductions described above.

In addition to the reduction of interest rates, the Emergency
Farm Mortgage Act provides that no payments on the principal of
mortgages shall be required during the 5 years ending July 11, 1938,
if borrowers are not in default with respect to any other covenant of
their mortgages. The banks also have continued to make extensions
and reamortizations of loans of worthy borrowers, when conditions
justified such action, in accordance with the various methods afforded
for the rearrangement of indebtedness by the amendments to the
Federal Farm Loan Act of January 23, 1932, and March 4, 1933,
respectively.

To aid in the policy of deferring principal payments, the Emer-
gency Farm Mortgage Act directed the Secretary of the Treasury to
subscribe to paid-in surplus of the Federal land banks in amounts
equal to the amount of extensions granted and deferments of principal
made by the banks, and for this purpose a fund of $50,000,000 was
made available to the Secretary. This fund supplements the $125,-
000,000 appropriation authorized by the act of January 23, 1932, for
subscriptions to the capital stock of the Federal land banks, which
included $25,000,000 to be used exclusively for the purpose of grant-
ing extensions.

Through December 31, 1933, the Secretary of the Treasury had
subscribed to the paid-in surplus of the 12 banks a total of $17,417,-
547.06. From January 1 through December 31, 1933, 12 banks
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granted 125,504 extensions for $41,150,588.40, while the amount of
principal payments deferred through December 31 was $2,467,507.82.
The accompanying table shows for each bank the amount of principal
deferred through December 31, 1933, and the number and amount
of extensions in force on the same date.

Principal payments deferred through Dec. 31, 1933, and extensions in force on the
same date, by banks

Principal
p&sy{men&s Extensions in force
Federal Land Bank of— L
Amount Number Amount
Springfield $578, 577. 50 4,747 $596, 531. 41
Balimete s L 1mr v L A an R il e o 65, 744. 37 8,564 | 2,200, 630.84
Gohmbia-s =, ... = 50, 109. 93 10,749 | 2,795,472.65
Louisville___........_. .| 2719,372.29 13,726 | 3,022,759.34
New Orleans e, 83, 385. 60 550 219, 683. 64
Btolouis ... cox. oL ! 184,372. 21 5,873 | 2,124,541.94
ki ) e L = 94, 265, 38 12,597 | 6,737,274, 44
010 RS B S s £ Tl TR T e TR e - 320, 810. 81 8,004 | 5,186,752.43
S 1 D e TS S e NP A e WAL T 273,184. 51 4,376 1,493, 895. 85
T L R e N S I B S e 1 e Loon 115, 504. 78 15,699 | 4,125,301.01
By o L SRR ST R il SR ke 8 O ORI £ Lol 268, 249,77 6,086 | 1,926,775.50
e S S S S L S 153, 937. 67 7,796 | 3,902,451.20
Ratalrnr babebrr 8 le Stag s ICRIRS o o e o MB el 2, 467, 507. 82 98,767 | 34, 332,070. 25

APPLICATION PROCEDURE AND FEES

Applications for loans from a Federal land bank and the Land Bank
Commissioner are now made on a single form, which is addressed in
each case to the bank or the Commissioner or both. Consideration of
the application, and appraisal of the property permit the bank to
determine whether the loan may be granted in whole or in part by the
bank, or whether the applicant may be granted a loan from the Com-
missioner’s fund for such amount as the bank may not lend. The
application blank also contains alternative requests for a Federal
land bank loan through a national farm loan association or direct,
depending upon whether there is an association functioning in the
locality where the applicant’s farm is situated.

This form of application, which was adopted throughout the system
carly in September, has simplified the procedure for obtaining loans.
It has eliminated the necessity for executing new applications in cases
in which a loan could be granted only on a basis different from that
requested by a farmer, and has saved time and expense at the banks
and in the field. Application forms are available in the office of every
national farm loan association which is able to accept new business.
Farmers may also obtain the requisite blanks from local correspon-
dents of the banks in .territories not served by active national farm
loan associations.
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The farmer incurs very little expense when he applies for a loan.
If his application is approved, he must furnish at his own expense an
abstract of title to his land, or such other form of title evidence as may
be acceptable to the bank. In no case is a farmer put to the expense
of furnishing title evidence until his property has been appraised, and
it is known whether his loan application may be granted.

Applicants for loans and borrowers may be charged only such fees
as are expressly authorized by law, and subject to the limitations
fixed by the law such charges are also subject to regulation by the
Land Bank Commissioner. The fees which are chargeable by a
Federal land bank or by the Land Bank Commissioner are limited
by law to amounts not in excess of the actual cost of appraisal and
determination of title. The only exception to this limitation is
in the case of direct loans by Federal land banks, in which the law
permits an additional fee similar to the charge which would have
been made if the borrower had obtained his loan through a national
farm loan association. Under the regulations of the Land Bank
Commissioner, these additional charges are limited to three fourths of
1 percent of the loan closed.

Applicants and borrowers through a national farm loan association
may be charged initial fees not in excess of 1 percent of loans closed.
If an application does not result in a closed loan, the association charge
is limited to $1 in case of a loan of $5,000 or less and to a small amount
ordinarily not over $10 in case of an application for more than $5,000.
These association fees are independent of charges made by the Federal
land bank, and are subject to regulation by the Land Bank Com-
missioner.

Particular attention has been devoted to minimizing the expense
to applicants for small loans. The Land Bank Commissioner has
issued regulations governing the procedure for applications of $5,000
or less which limit the deposit, accompanying such applications to
$11. In any such case where a loan is clearly impossible, the ap-
plicant is advised to that effect and all but $1 of his deposit is
refunded to him. If a preliminary examination of an application
indicates that a loan may be granted, the property is appraised,
and if a loan is granted the advance deposit is credited to the fee
which is charged against the borrower, and if a loan is not closed,
no further charge is made in connection with the appraisal of the
property or the consideration of the loan application.

Fees charged by Federal land banks and national farm loan associ-
ations to borrowers and applicants for loans of more than $5,000
vary somewhat among Federal land bank districts, and are fixed
in accordance with schedules which are approved by the Land
Bank Commissioner.
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CAPITAL

The total capital stock of the Federal land banks on December
31, 1933, was $194,267,616.75. Of this amount, national farm
loan associations owned $68,290,873.75, or 35.2 percent of the total
stock outstanding, and the United States Government owned $124,-
648,398, or 64.2 percent of the total stock outstanding. Of the
remainder $538,695 was owned by direct borrowers in the conti-
nental United States (including a small amount issued in connection
with the liquidation of a national farm loan association in the twelfth
district); $684,495 by borrowers through the Puerto Rico branch
of the Federal Land Bank of Baltimore; and $105,155 by borrowers
through agents in the seventh Federal land bank district. The
accompanying table shows the amount of each class of stock out-
standing on December 31 of each year since the banks were organized.

Classification of the capital stock of the 12 Federal land banks outstanding on
Dec. 31 of each year from 1917-33, inclusive

Iéldividual s
I OITOWers ndividual ion:
Year Ve Seams [imaivianas]. proueh | bosewers ag{%gg%s Total
Rico agents
branch
110} i TR L R $8, 892, 130. 00 $107, 870. 00 $5,620.00 | $1,932,682.50 , $10, 938, 302. 50
8, 765,415. 20 | 102, 431. 00 21, 085. 00 7,838, 507.50 | 16,727,438.70
7,693,240.00 | 44,450.00 |.___________ 56, 545.00 | 14,780,832.50 | 22,575,067. 50
6,832,680.00 | 15,880.00 |-.__________ 79,230.00 | 17,663,725.00 | 24,591, 515.00
6, 598, 770. 00 9,720.00 |.___________ 101, 535.00 | 21,997,145.00 | 28,707,170.00
4, 264, 880. 00 3,890.00 | $4,965.00 | 126,965.00- | 32,602,215.00 | 37,002, 915.00
2, 434, 385. 00 2,040. 00 | 106, 150. 00 | 143,890.00 | 40,926,390.00 | 43,612, 855.00
1, 670, 965. 00 1, 585. 00 | 257, 365.00 | 142,825.00 | 47,524,335.00 | 49, 597, 075. 00
1, 331, 930. 00 230.00 | 382, 225.00 | 139,220.00 | 51,929,867.50 | 53, 783,472.50
1, 058, 885. 00 115. 00 | 493, 500.00 | 138,430.00 | 56,073,365.00°| 57,764, 295. 00
710, 651. 00 115.00 | 574, 605.00 | 137,105.00 | 60,704, 385.00 | 62, 126, 861.C0
439, 225. 00 115. 00 | 639, 165.00 | 133,755.00 | 63, 545,054.50 | 64,757, 314. 50
325, 983. 00 345.00 | 683 435.00 | 131,155.00 | 64,594, 535.00 | 65, 735, 453. 00
267, 724. 25 345.00 | 710,225.00 | 126, 545.00 | 65,028, 560.00 | 66, 133, 399. 25
204, 698. 00 345.00 | 709, 490.00 | 116,270.00 | 64, 645,327.50 | 65,676, 130. 50
1112 D A N 125, 046, 410. 50 345.00 | 696, 100.00 | 107,955.00 | 63,197, 032. 50 | 189, 047, 843. 00
1083 e 124, 648, 398. 00 | 538, 695. 00 | 684, 495.00 | 105,155.00 | 68, 290,873.75 | 194, 267, 616. 75

The original capital of each bank was $750,000, or a total of

$9,000,000 for the entire system. Of the $9,000,000 original capital,
$8,892,130 was subscribed by the United States Treasury. Section 5
of the Federal Farm Loan Act provides that 25 percent of the proceeds
of subscriptions to stock of the Federal land banks by national farm
loan associations and by individual borrowers through agencies and
branch banks shall be applied to the retirement of the original sub-
scriptions to the capital stock of the Federal land banks. In accord-
ance with this requirement, the amount of the original capital held by
the Government had been reduced to $81,943 at the close of December
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1933, of which $16,635 represented stock in the Federal Land Bank of
Springfield and $65,308 in the Federal Land Bank of Berkeley.

Additional subscriptions to capital of the Federal land banks in
the amount of $125,000,000 were made by the Government during
1932, of which $124,566,455 was outstanding on December 31, 1933.
The banks other than Springfield and Berkeley retired $100,880 in
1932 and $332,665 in 1933 from the proceeds of subscriptions to
capital stock by national farm loan associations subsequent to the
receipt of the additional capital.

BONDS

Aside from the use of funds already on hand, the loans made by
the Federal land banks from May 12 through December 31, 1933,
were financed by loans from the Reconstruction Finance Corporation.
No public offering of the new consolidated bonds has been made.
These bonds, as authorized by the provisions of the Emergency Farm
Mortgage Act of 1933, are fully and unconditionally guaranteed as
to interest by the United States, with such guaranty expressed on the
face of each bond.

The use of consolidated bonds follows an amendment to the Federal
Farm Loan Act contained in the act of March 4, 1933, which clarified
the provisions of the original act relative to consolidated bond issues
and thereby removed certain difficulties which previously had deterred
the banks from using the consolidated bond as a financing medium.
The Government guaranty of interest, under the terms of the Emer-
gency Farm Mortgage Act, could be availed of only in connection
with bonds issued during the 2-year period following the passage of
that act, bearing interest not to exceed 4 percent per annum, and in
a total amount of not more than $2,000,000,000. In general, however,
the consolidated bonds represent a type of instrument which the banks
may use to an unlimited extent in their financing operations. Atten-
tion has been devoted to working out the details of a method for
handling the issuance of consolidated bonds and the collateral pledged
as security for them.

The outstanding difference between consolidated bonds and bonds
issued by individual banks is the following: Consolidated bonds
represent the joint and several liability, both for principal and
interest, of the 12 Federal land banks, whereas the bonds of indi-
vidual banks represent the joint and several liability of the 12 banks
only to the extent of interest payments remaining unpaid in conse-
quence of the default of the issuing bank and such portion of the
principal of the bonds of an individual bank as shall not be paid
after the assets of the issuing bank shall have been liquidated and
distributed. The collateral which is pledged by a bank to secure
the consolidated bonds issued on its behalf must be held separate
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and apart from the collateral for individual bonds issued by such
bank.

Pursuant to the provisions of the law, consolidated bonds are
executed by the Land Bank Commissioner and issued by him to or
for the account of the participating banks, upon the request of such
banks and following their compliance with the legal requirements
respecting the pledge of qualified collateral.

The market for long-term bonds did not reach a point during 1933
where a public offering of consolidated bonds was warranted. All of
the consolidated bonds outstanding at the end of the year in the
amount of $98,500,000 had been pledged by the banks on whose
behalf they were issued as collateral security for 3-year loans made
to such banks by the Reconstruction Finance Corporation.

During 1933 the Federal land banks also issued individual bonds
in the aggregate amount of $5,300,000, all such bonds having been
issued prior to the completion of arrangements for the issuance of
consolidated bonds. All of these bonds were also pledged with the
Reconstruction Finance Corporation as security for loans. The
banks issuing individual bonds, and the rates, dates of issue, and the
amounts thereof are shown below:

Bank Amount Rate | Date of issue Maturity
Percent
ONEABAY . L e LR il R $300, 000 46| July 1,1932t{ July 1,19357
81 ST E e e R St 500, 000 415 Apr. 1,1933 | Apr. 1,19363
Berkeley....__. FER R - h D T 0 STO AR 5 Ol 0 o el 2 1, 000, 000 L | - (i [ RSB ER Do.?
T iy i R NG LSRR NS o e TR Y, 3, 000, 000 414| June 1,1933 | June 1,1936%
oEkeley . RN e ! 500, 000 L5 7 ;o Do.?

1 These bonds were dated July 1, 1932, but were delivered on Jan. 3, 1933.
2 Callable 1934.
3 Callable 1935.

Table 7 in the appendix gives a classification by interest rates of
bonds of the individual banks authorized and on hand and the net
amount outstanding on November 30, 1933, for each Federal land
bank. Table 8 in the appendix shows the bonds authorized, on hand,
and held by investors as of November 30, 1933.

FINANCIAL CONDITION

A consolidated statement of condition of the 12 Federal land
banks and condition statements of the individual banks appear in
tables 11 and 12, respectively, in the appendix to this report. As pre-
viously pointed out, the fundamental safeguards under which the
banks have operated since their organization in 1917 have been main-
tained in the expanded lending operations initiated during 1933.
From the volume of applications for loans now pending and the rate
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at which new applications are being received it is evident that the
amount of loans held by the banks will be very substantially increased

in the near future.

The addition of these new loans to the assets of

the banks will materially strengthen their earning capacity.
The principal items of assets and liabilities of the 12 banks com-
bined as of December 31, 1932 and 1933, are shown in the following

table:

Principal asset and liability items of the Federal land banks, Dec. 31, 1932 and 1933

Dec. 31, 1932 Deec. 31, 1933
Assets:
Mortgage ToaTIR = S0 0 Err da Sl i o et ---|$1, 116, 235, 532. 27 ($1, 213, 110, 467. 59
Securities and cash._ Sl s s 116, 997, 505. 67 97, 202, 190. 62
Purchase money mortgages, contracts, etc 29, 710, 025. 18 35, 773, 522. 42
Extensions and delinquent installments...._..__.__ 44, 379, 976. 08 69, 896, 427. 37
Real estate, sheriffs’ certificates, ete. ... .. 70, 246, 126. 80 83, 847,894. 18
Liabilities:
FarmsloamiDoORAs. -8 Lot S SR BT s L S R 1, 147, 411, 770. 00 | 1, 242, 846, 605. 00
(8753 1 5011471 ot ety " s -t - bt B, Copen o A0 SEE e S (R e 189, 047, 843. 00 194, 267, 616. 75
Pald=anisurplus Sirbr ST LI NN, el R e e s TS S Y 17,417, 547. 06
Reserves under sec. 23, Federal Farm Loan Act___._.____________ 14, 205, 476. 59 14, 548, 088. 70
Other eReEVes 23,325,151, 49 20, 861, 786. 90
Undivided profits. - o ool o liei i s CTUISEIESET il 1,130, 751. 58 975, 588. 41

REAL ESTATE

In view of the possibility, under the new provisions of the law,
of extending delinquent payments and reamortizing mortgages, real
estate acquirements declined during 1933 and a substantial part of
the real estate acquired represented deeds voluntarily given to the
banks by borrowers who did not wish to retain title to their farms.
It has not been the desire or intention of the banks to dispossess any
borrower who is making an honest effort to continue his operations
and who is applying the income from his farm over and above neces-
sary living expenses to the payment of primary obligations, including
taxes and the installments on the first mortgage.

Real estate disposals also declined during 1933, partly as a result
of the necessity of using all available men familiar with farm property
values for appraisal work in connection with new loans. During the
12 months ended December 31, 1933, 4,765 farms and parts of farms
were disposed of for a total consideration of $14,112,955 as compared
with 6,284 farms and parts of farms for a consideration of $14,697,659
during 1932.

On December 31, 1933, the 12 Federal land banks owned outright
18,135 farms, which were carried at $65,558,417. Special reserves
amounting to $6,048,061 had been set up, leaving a net amou.t car-
ried in assets of $59,510,356 representing 3.9 percent of the total
assets of the banks. The banks held also 3,810 sheriffs’ certificates,
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judgments and similar items, the net carrying value of which was
$18,177,205 or approximately 1.2 percent of the total assets.

There were 2,502 foreclosures pending on December 31, represent-
ing 1.2 percent of the total number of loans upon which extensions
had been granted or on which installments were in default. Data
regarding the number and amount of loans under foreclosure in each
bank as of November 30 are included in table 10 in the appendix to
this report.

NATIONAL FARM LOAN ASSOCIATIONS

Federal land bank loans in the continental United States are made
chiefly through and with the indorsement of national farm loan
associations. These associations are cooperative credit corporations
which are chartered by the Land Bank Commissioner under the
provisions of the Federal Farm Loan Act and operate under the
supervision of the Farm Credit Administration. The farmer-borrower
who obtains a Federal land bank loan through a national farm loan
association purchases stock in the local association in the amount of
5 percent of his loan. Prior to June 16, 1933, the Federal Farm Loan
Act provided that each stockholder was individually responsible for
all contracts, debts, and engagements of his association to the extent
of the amount of stock owned by him at the par value thereof, in
addition to the amount paid in and represented by his shares. By an
amendment of June 16, this provision for the liability of shareholders
was modified, with the result that there is no personal liability beyond
a member’s paid-in stock subscription for any contract, debt, or
engagement of his association entered into after that date. However,
both old and new stockholders are individually responsible to the
extent originally provided, for the contracts, debts, and engagements
entered into on or before June 16, 1933.

The association indorses and becomes liable for the payment of all
mortgages given by its members to secure loans obtained from the
Federal land bank, and the association subscribes to the capital stock
of the bank in an amount equal to the stock subsecription of its mem-
bers. The borrower’s stock is held by the association as collateral
security against loss as indorser of the loan; and the stock of the
Federal land bank subscribed by the association is held by the bank
as additional collateral.

In many localities existing national farm loan associations sustained
heavy losses in past years which seriously impaired their capital
stock. In these areas, farmers were unable to apply for Federal land
bank loans prior to May 12, since before that date all land bank loans
were being made through farm loan associations, and the issuance of
stock by such associations clearly would have been improper and
their indorsements on loans would have been of questionable value.
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This situation was greatly relieved by the Emergency Farm Mortgage
Act, which amended the Federal Farm Loan Act to permit Federal
land banks to make direct loans in such territories when authorized
to do so by the Land Bank Commissioner. Although the act of
March 4, 1933, had authorized the land banks to make direct loans
to farmers under certain conditions, no action was taken under this
provision owing to the fact that the Emergency Farm Mortgage Act
was pending which changed the original direct loan provisions in
certain respects.

It is not contemplated in this legislation that direct loans shall
replace the normal procedure of making loans through national farm
loan associations. Direct borrowers must be charged interest at a
rate one half of 1 percent higher than that currently charged to
borrowers through associations. These borrowers are accorded the
privilege of organizing associations, when there are a sufficient number
and of obtaining a reduction in their interest rate if at the time of
becoming members of an association their mortgages are not in defauit.

At the close of December 1933, there were 4,852 national farm
loan associations as compared with 4,649 at the close of 1932. During
1933, the charters of 3 associations were canceled and charters issued
to 206 new associations. This recent activity in the organization of
new farm loan associations results from the desire of farmers to obtain
loans at the more favorable interest rate allowed to borrowers through
such associations. Certain areas in which direct loans were being
made are now served by new associations or by old associations whose
financial condition has improved. In the latter case direct borrowers
may join the existing associations and need not organize new ones.
Table 6 in the appendix to this report shows the changes in number
of associations during the 11 months ended November 30, 1933,
by States.

A problem of major importance in connection with national farm
loan associations is the proper location of their headquarters and the
allocation of the territories to be served by them. Most of the existing
associations were organized during the early years of the land bank
system, at a time when these problems had not been fully considered
and had not become clearly recognized. As a result, national farm
loan associations are frequently found to have headquarters which
are inconveniently located and which do not represent normal agri-
cultural or trade areas. Furthermore, the territories of existing
associations are in many instances unsatisfactory units. Many
associations were authorized to do business in several counties, with
a result that their territories frequently overlap and in some cases
extend into sections too remote from headquarters for adequate
service to borrowers.
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It is the policy of the Land Bank Commissioner, in granting
charters to new associations, so to designate their boundaries as to
establish convenient and logical lending areas. To the extent
possible, new associations are being confined to areas which cannot be
served properly and conveniently by existing active associations, and
such territories are being confined to single counties or normal trade
areas. In the allocation of territories, the Land Bank Commissioner
is working closely with the Production Credit Commissioner with a
view to designating the boundaries of new national farm loan associa-
tions along lines which coincide with new production credit associa-
tions. It is the hope of the Farm Credit Administration that ulti-
mately each normal trade area may be served by 1 national farm
loan association and 1 production credit association, operating from
the same headquarters, using the same offices, and employing the
same secretary-treasurer. The accomplishment of this purpose is a
long-time aim, and cannot be achieved in the near future. However,
in issuing and amending the charters of national farm loan associa-
tions, the Land Bank Commissioner is endeavoring to work toward
such an objective.

For several years national farm loan associations have been con-
fronted with the problem of operating efficiently upon inadequate
income. The cessation of dividend payments upon the capital stock
of Federal land banks cut off the income on which associations had
depended for current revenue. As a result, the earnings of associa-
tions have been confined to initial fees on new loans indorsed by them,
and sums received in the form of allowances from the Federal land
banks, made to enable the associations to compensate their secretary-
treasurers for services rendered to the associations on matters of
mutual concern to them and to the banks. With the increased de-
mand for new loans, and the large number of loans now being closed
through associations, the earnings of active associations will improve.

FEDERAL INTERMEDIATE CREDIT BANKS

The 12 Federal intermediate credit banks, organized pursuant to
the Agricultural Credits Act of 1923, are located in the same cities as
the Federal land banks. The directors of the several Federal land
banks are ex officio directors of the several intermediate credit banks
and are authorized, subject to the approval of the Governor of the
Farm Credit Administration, to appoint the executive officers for the
intermediate credit banks. The method of electing directors under
the Federal Farm Loan Act, as amended, is described on page 70 of
this report.

Prior to the effective date of the Executive order of the President,
issued on March 27, 1933, the supervision of the Federal intermediate



26 REPORT OF FARM CREDIT ADMINISTRATION

credit banks was vested in the Federal Farm Loan Board. In
accordance with the provisions of the Farm Credit Act of 1933, an
Intermediate Credit Commissioner was appointed by the President
on July 6, 1933, and the Governor of the Farm Credit Administration
delegated to him the general supervision of the intermediate credit

banks.
LOAN AND DISCOUNT FUNCTIONS

It is the function of the Federal intermediate credit banks to supply
credit with maturities adapted to the seasonal needs of agriculture
which, generally, are for periods longer than usual commercial bank
loans but shorter than farm mortgage loans. The banks do not
receive deposits or do a general banking business; nor are they
authorized to make loans directly to individuals.

The Federal intermediate credit banks extend two general types of
credit. They discount notes of farmers and stockmen for, and with
the indorsement of, production credit associations, regional agricul-
tural credit corporations, State and national banks, privately capital-
ized agricultural credit corporations and livestock loan companies,
and similar organizations; and make loans to such institutions secured
by paper eligible for discount. They also make loans to cooperative
associations of agricultural producers. Drafts or bills of exchange
issued or drawn by such associations may be accepted by the interme-
diate credit banks when secured by warehouse receipts and/or shipping
documents covering staple agricultural products. Since the passage
of the Farm Credit Act of 1933, Federal intermediate credit banks
may make loans not only to cooperative marketing associations, but
also to producers’ cooperative purchasing associations engaged in
purchasing, testing, grading, and/or processing farm supplies for their
members.

Before extending credit to a financing institution or cooperative
association a Federal intermediate credit bank investigates and
satisfies itself as to the financial condition of the applicant, its manage-
ment and operating policies, the type of business handled, the char-
acter and value of the security to be offered, and other credit factors.

When a financing institution offers the note of a farmer or stock-
man, either for discount or as collateral for loans, the livestock
and other security offered by the maker of the note and his facilities
for carrying on his operations are carefully inspected by an inspector
approved by the bank. The financing institution generally is required
to deposit with the intermediate credit bank, as additional security for
all its obligations to the bank, a substantial portion of its capital in the
form of United States Government bonds or other securities approved
by the bank. Agricultural credit corporations and loan companies
dealing with the intermediate credit banks are examined by the banks
at regular intervals and are required to agree that such examinations
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may be made at any time at the discretion of the intermediate credit
bank or the Farm Credit Administration. Production credit associa-
tions and regional agricultural credit corporations are examined by
examiners of the Farm Credit Administration.

Loans to cooperative associations are made on the security of ware-
house receipts and/or shipping documents covering staple agricultural
products or on such other collateral as may be approved by the Gov-
ernor of the Farm Credit Administration. The intermediate credit
banks do not make loans secured by physical facilities of cooperative
associations, or advances for the purpose of supplying working capital.
Loans of these types fall within the scope of operations of the Central
Bank for Cooperatives and the 12 banks for cooperatives.

The terms and conditions upon which advances may be made to a
cooperative association on the security of warehouse receipts or ship-
ping documents are determined in each case after careful considera-
tion of the marketability and keeping qualities of the commodities
offered as collateral, the conditions under which the products are
stored, including the responsibility and independence of the ware-
houseman, the sales program of the association, and other factors.
Such loans usually are made on the basis of 55 to 65 percent of the
market value of the commodities. Under the law, loans secured only
by warehouse receipts or shipping documents may not be made in
excess of 75 percent of the market value of the commodities pledged
as collateral therefor.

The following agricultural commodities have been approved as
staple agricultural products, upon the security of which the banks
may make loans or advances to cooperative marketing associations:
Wheat, corn, rice, flaxseed, and other grains; cotton; wool and mohair;
tobacco; alfalfa, red clover, alsike clover, sweetclover, redtop, and
bluegrass seeds; beans, including soybeans; canned fruits and vege-
tables, including cold-pack fruits; raisins, prunes, and other dried
fruits; coffee; olive oil; extracted honey; maple sirup; broomcorn;
sugar (raw and refined); evaporated milk and powdered skim milk;
cheese; peanuts and other nuts; and hay.

MATURITIES

Maturities acceptable to the intermediate credit banks vary and
usually are arranged to coincide with normal marketing or liquidating
seasons, to permit notemakers to complete the season’s operations for
which credit was extended. Ordinarily, maturities range from 3
months to 1 year and they may not, under the law, exceed 3 years.

INTEREST AND DISCOUNT RATES

Each Federal intermediate credit bank is authorized, with the ap-
proval of the Intermediate Credit Commissioner, to establish a rate of

discount not more than 1 percent per annum in excess of the rate borne
27861—34——3
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by its last preceding issue of debentures. Under existing regulations
no paper is eligible for discount, or as collateral for loans to financing
institutions, if the rate of interest charged the maker exceeds the bank’s
discount rate by more than 3 percent per annum, unless specifically
approved by the Intermediate Credit Commissioner.

On December 31, 1933, 11 of the Federal intermediate credit banks
had in force a 3 percent lending rate, while the rate of the other bank
was 2} percent. The 6 banks which had a 3} percent rate in effect on
December 31, 1932, had reduced their rates by November 15, 1933, to
3 percent per annum. These reductions in lending rates were possible
by reason of the decrease in cost of funds obtained through sales of
debentures. The rate charged by the Puerto Rico office remains the
same as on December 31, 1932. Further details pertaining to the loan
and discount rates of the various banks are shown in table 19 in the
appendix to this report.

CAPITAL

The paid-in capital of each Federal intermediate credit bank is
$5,000,000. Of the total capital for the 12 banks, all of which was
subscribed by the Secretary of the Treasury in accordance with the
law at the time the banks were organized, $32,000,000 had been paid
in prior to January 1, 1933. During the year 1933 the remaining
$28,000,000 was called by the directors of the banks concerned, in
accordance with the provisions of the Agricultural Credits Act, and
was paid in by the Secretary of the Treasury during the months of
April, May, and June, 1933.

DEBENTURES

In accordance with the provisions of the law the Federal intermedi-
ate credit banks have obtained loanable funds, aside from their paid-in
capital, chiefly through the issuance and sale of short-term collateral
trust debentures. The banks are authorized, subject to the approval
of the Governor of the Farm Credit Administration, to issue and sell
debentures having a maturity of not more than 5 years; but no bank
may, under the law, have outstanding debentures or other such
obligations in an amount exceeding 10 times its paid-up capital and
surplus. These debentures are exempt from all Federal, State,
municipal, and local taxes.

Debentures of Federal intermediate credit banks, maturing in not
more than 6 months, are eligible for purchase by the Federal Reserve
banks and also are eligible as collateral for 15-day borrowings from
the Federal Reserve banks by member banks of the Federal Reserve
System. While the debentures are issued by, and sold in the names
of, the individual banks, and each bank is primarily liable for its own
obligations, all the Federal intermediate credit banks are jointly



REPORT OF FARM CREDIT ADMINISTRATION 29

liable under the conditions stated in the act for the principal of and
interest on the debentures and other such obligations of each bank.

Debentures usually have been sold between the first and tenth of
each month, for delivery on the fifteenth, and ordinarily are issued
for terms of from 3 to 12 months, with interest payable at maturity.

Subscriptions for debentures may be placed with any Federal
intermediate credit bank or with the fiscal agent of the banks at 33
Liberty Street, New York City. For the present, debentures are
being issued in denominations of $5,000, $10,000 and $50,000.

Many commercial banks and investment houses, as well as a number
of industrial concerns and some individuals, purchase debentures of
the Federal intermediate credit banks in substantial volume for
short-term investment purposes. During 1933 the banks sold
debentures aggregating $172,275,000 and had outstanding on Decem-
ber 31 debentures in the amount of $128,185,000, in addition to which
debentures amounting to $700,000 were held by intermediate credit
banks other than banks of issue. With the exception of a small issue
of 3% percent debentures sold on March 15, 1933, on a 4 percent
basis (mostly taken by the Reconstruction Finance Corporation)
and retired 2 months later, the Federal intermediate credit banks
were able to market 2% percent debentures on a satisfactory basis
throughout the year. Further details regarding the debentures
issued by the intermediate credit banks, in 1932 and the first 11
months of 1933, are shown in tables 20 to 23, inclusive, in the appendix
to this report.

In addition to issuing debentures, the Federal intermediate credit
banks may sell their paper, with or without their indorsement. Sub-
ject to certain limitations, they may also rediscount paper with
Federal Reserve banks or other banking institutions. During the
first 11 months of 1933 three intermediate credit banks rediscounted
paper with Federal Reserve banks in an aggregate amount of
$2,779,342.

FINANCIAL CONDITION

The combined surplus of 10 of the banks on December 31, 1933,
was $2,911,530.16 and reserves for contingencies amounted to
$2,940,098.30. The banks at Columbia and Berkeley had deficits of
$624,479.45 and $1,647,781.61, respectively, on December 31, as
compared with $623,738.97 and $1,902,914.08, respectively, on De-
cember 31, 1932. The net surplus and reserves for contingencies of
the 12 banks on December 31, 1933, aggregated $3,579,367.40, as
compared with $2,166,094.03 on December 31, 1932. A consolidated
statement of all the banks on November 30, 1933, appears in table
24, and statements showing the condition of each Federal inter-
mediate credit bank on November 30, 1933, appear in table 25 in
the appendix to this report.
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The net earnings of the 12 Federal intermediate credit banks for
the 12 months ended December 31, 1933, amounted to $1,717,728.84.
During that period they charged against their reserves for contingen-
cies doubtful paper in the amount of $623,538.39. Recoveries on
items charged off amounted to $319,082.92, making a net charge-off
for the period of $304,455.47. The remainder of their net income is
reflected in the increase of $1,413,273.37 in the net surplus and
reserves for contingencies of the 12 banks since December 31, 1932.

VOLUME OF BUSINESS

During 1933 the Federal intermediate credit banks extended credit
to cooperative associations and financing institutions, in the aggregate
amount of $280,082,064, compared with $240,822,765 during the
year 1932.

Of the total volume of business handled during 1933, loans to and
discounts for financing institutions amounted to $252,171,568, as
compared with $151,577,651 during 1932. The amount of such credit
outstanding on December 31 was $134,252,402, as compared with
$82,517,754 at the close of the previous year.

The intermediate credit banks discounted paper for, or made loans
to 404 financing institutions in 1933. These included 12 regional
agricultural credit corporations and 13 production credit associations,
which had not previously obtained credit from the Federal inter-
mediate credit banks.

A large part of the increase in credit extended to financing institu-
tions consisted of paper discounted for the 12 regional agricultural
credit corporations established by the Reconstruction Finance
Corporation in the fall of 1932. During 1933 the intermediate credit
banks discounted notes for these regional agricultural credit corpora-
tions in the amount of $110,491,858 upon which repayments to
December 31 were made in the amount of $37,255,431, leaving
$73,236,427 outstanding on December 31.

Only a small number of commercial banks and new credit corpora-
tions or loan companies, organized with private capital, applied to
the Federal intermediate credit banks for credit during 1933. Many
of the corporations dealing with the banks at the close of last year
had reached the maximum volume of business which the Federal
intermediate credit banks considered them capable of handling effec-
tively and safely, unless they increased their paid-in capital. The
banks follow the practice of limiting the amount of credit granted to
any financing institution to an amount which will maintain a reason-
able ratio between the total liabilities and the capital of the corpora-
tion, taking into consideration the character of the paper handled
as well as other credit factors. As few corporations were able to
procure additional capital, the volume of discounts for such corpora-
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tions could not be expanded materially ; and many farmers and stock-
men whose financial condition and the security which they offered
entitled them to credit from the Federal intermediate credit banks
could be served only by the regional agricultural credit corporations
or commercial banks.

As set forth more fully elsewhere in this report, a permanent system
of production credit associations is being established under the
provisions of the Farm Credit Act of 1933, to make loans to farmers
and stockmen and to rediscount their eligible paper with the inter-
mediate credit banks. These associations will enable the intermediate
credit banks to extend credit for financing producers who are accept-
able credit risks but who could not previously be served because of &
lack of eligible, adequately capitalized financing institutions to
handle their paper.

From January 1 to December 31, 1933, the Federal intermediate
credit banks extended credit to 61 cooperative associations in the
amount of $27,910,496, as compared with $89,245,114 granted during
the year 1932. The amount of loans to cooperative associations
outstanding on December 31 was $15,210,549, as compared with
$9,865,615 on December 31, 1932.

Much of the reduction in the amount of credit to cooperatives in
1933 is due to the fact that two large borrowers from the intermediate
credit banks during the preceding 2 years, namely, the Grain Stabili-
zation Corporation and the Cotton Stabilization Corporation,
liquidated their loans with the intermediate credit banks in full in
1932, and discontinued business. The amount of borrowings by
two other large cooperatives was less during the past season than in
previous years, attributable in part to mere rapid sale of the commodi-
ties handled by them, as a result of which their credit requirements were
reduced.

Additional data, relating to the volume of business handled during
the first 11 months of the year, are set forth in tables 13 to 18, inclu-
sive, in the appendix to this report.

PARTICIPATION IN WOOL MARKETING PLAN

The Federal intermediate credit banks participated in the Farm
Credit Administration’s wool marketing plan discussed more fully
elsewhere in this report. They required growers whose notes they
carried as discounts for, or as collateral for loans made to, financing
institutions to consign their 1933 wool clips to reputable and financially
responsible dealers and commission houses or cooperative wool
marketing associations for orderly selling, wherever it was practicable
to do so. Inasmuch as sheepmen could not realize upon their wool
immediately, many of them required additional funds to meet their
operating expenses, pending the ultimate sale of their wools. The
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banks discounted for financing institutions additional notes of such
growers to provide funds for operating expenses, wherever the
security and other conditions affecting the paper enabled them to
do so.

Approximately 28,000,000 pounds of wool upon which the inter-
mediate credit banks held liens were consigned in accordance with
this plan. Of this amount approximately 18,000,000 pounds had
been sold as of December 31, 1933. This program of orderly market-
ing enabled the growers to receive the benefits of price improve-
ments following the development of the plan.

COOPERATION WITH ACREAGE REDUCTION PROGRAM

In accordance with the policy of the Farm Credit Administration to
coordinate the lending operations of its various units as nearly as
practicable with the program of the Agricultural Adjustment Admin-
istration for curtailment of acreage devoted to the production of
commodities of which burdensome surpluses exist, the Federal
intermediate credit banks were instructed to discount no paper of
any farmer to finance the production of wheat during the 1933-34 crop
season unless such grower reduced the acreage planted to wheat to
not more than 85 percent of his average acreage during the preceding
4-year base period.

A SHORT-TERM CREDIT SYSTEM FOR AGRICULTURE

The Federal intermediate credit banks again demonstrated during
the past year that their facilities are especially adapted to providing
credit for the production and orderly marketing of agricultural crops
and livestock. As they are not banks of deposit, their loanable
funds are not subject to the demands of depositors as are the resources
of commercial banking institutions, many of which during recent
years were compelled to require liquidation of their loans in order
to meet withdrawals by depositors. It has been the policy of the
intermediate credit banks, in handling paper discounted for financing
institutions, to continue carrying the notes of farmers and stockmen
in all cases where satisfactory progress toward working out their
obligations had been made and provided the security and other
conditions surrounding the paper afforded reasonable assurance of
the ultimate liquidation of the notes.

It is expected that, as a result of the creation of production credit
associations authorized in the Farm Credit Act of 1933, the volume
of agricultural and livestock paper handled by the Federal inter-
mediate credit banks will increase greatly in the future. As pointed
out elsewhere in this report, such associations may not borrow from
or rediscount with institutions other than the Federal intermediate
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credit banks, except with the approval of the Governor of the Farm
Credit Administration. The intermediate credit banks propose to
limit the amount of paper that may be discounted for any production
credit association to approximately five timesits capital. The capital
of these associations will be invested in Government bonds or other
liquid securities and pledged with the banks as additional collateral
for their obligations.

With the establishment of production credit associations, capitalized
in part through the purchase of class A stock by production credit
corporations, the facilities of the Federal intermediate credit banks
will be made available to a greater number of farmers and stockmen
than heretofore.

It will be the policy of the intermediate credit banks to make only
sound loans, so that they may continue to enjoy the confidence of the
investing public in their collateral trust debentures. It is important
that the integrity of these securities be maintained on a high level so
that an adequate supply of funds may be obtained at rates of interest
which will enable the banks to finance farmers and stockmen on terms
comparable with those available to other industries.

PRODUCTION CREDIT DIVISION

To meet the need for adequate production credit facilities organized
on a permanent business basis, the Farm Credit Act of 1933 provided
for a system of cooperative credit institutions. The basis of the sys-
tem consists of local organizations chartered by the Governor of the
Farm Credit Administration and operating under rules and regula-
tions prescribed, with the approval of the Governor, by production
credit corporations, one of which is located in each city in which there
is a Federal land bank. The local associations are direct lending
institutions. They are capitalized partly by the production credit
corporations and partly by the borrowers and are authorized to
borrow from and rediscount with the Federal intermediate credit
banks. Except with the approval of the Governor of the Farm Credit
Administration, they cannot borrow from or rediscount paper with any
other bank or credit agency.

The system of production credit associations is designed to make
the discount facilities of the Federal intermediate credit banks
accessible to farmers and stockmen throughout the country. Pre-
viously the lack of financially responsible local institutions, able and
willing to indorse and rediscount borrowers’ notes, has severely
restricted the services of the intermediate credit banks in providing
production credit. Farmers requiring loans were frequently unable
to raise the necessary capital to organize livestock loan companies or
agricultural credit corporations which could qualify for discount
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privileges and commercial banks made little use of the intermediate
credit bank facilities. As long as well-capitalized local financing
institutions were not available, agriculture did not secure the maxi-
mum benefit of the discount system provided by the Federal inter-
mediate credit banks.

Pursuant to the provisions of the Farm Credit Act, a Production
Credit Commissioner, responsible to the Governor of the Farm
Credit Administration, was appointed by the President on September
19, 1933. The Governor thereupon delegated to the Commissioner
supervision of the organization and operation of the production credit
corporations and associations to be established, and a Production
Credit Division was set up in the Farm Credit Administration,

PRODUCTION CREDIT CORPORATIONS

Under the supervision of the Production Credit Division the
12 production credit corporations authorized by law had been
organized before the close of December 1933. These corporations
have their own officers and employees but the directors of the 12
Federal land banks are ex officio the directors of the respective
production credit corporations.

The primary functions of these corporations are to assist farmers in
their districts in organizing production credit associations, to provide
part of the capital, and to prescribe rules and regulations governing
the operations of these associations. The initial capital stock of the
corporations, amounting to $7,500,000 each, has been subscribed by
the Governor of the Farm Credit Administration and is held by him
on behalf of the United States. The amount of capital stock may be
increased or decreased by the Governor in accordance with the credit
needs of the district. Funds for the purchase of stock were made
available through a revolving fund of a maximum amount of $120,-
000,000 created by the Farm Credit Act. This fund is built up of a
specific appropriation of $40,000,000, unobligated balances of various
farmers’ seed loan appropriations in the amount of $16,660,824, and
collections on farmers’ seed and crop production loans totaling
$63,339,176.

The funds of production credit corporations are not loaned to
farmers but are used to provide a portion of the capital of the produc-
tion credit associations located in their respective districts. During
such time as the corporation holds any stock in an association, the
appointment or election of directors, secretary-treasurer, and loan
committee of the association shall be subject to the approval of the
president of the corporation.
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PRODUCTION CREDIT ASSOCIATIONS

A production credit association may be organized by 10 or more
representative eligible farmer-borrowers after a meeting of interested
farmers residing in the territory to be served by the association.
Loans may be made by such associations for general agricultural
purposes, including loans for the production and harvesting of
crops; the breeding, raising, and fattening of livestock; and poultry
production.

At the close of business on December 31, 1933, 322 production
credit associations had been chartered with a total authorized capital
of $28,712,110. Organization of such associations in the Columbia,
St. Louis, and Berkeley districts is practically completed and is pro-
ceeding rapidly in eight other districts. It is anticipated that
associations will be available throughout the country in time to finance
the production of crops next year. In setting up these associations an
effort has been made to secure representative farmers as incorporators
in order that competent individuals might be obtained as directors of
the associations, for upon these men and the secretary-treasurers the
ultimate success of the associations will largely depend.

Each production credit association is assigned a definite area within
which to operate. In defining these territories an attempt is made
to group counties or parts of counties representing definite trade areas.
The objective is to include a territory large enough to provide a suffi-
cient volume of business to assure profitable and efficient operations
and at the same time to enable the association to serve all borrowers
effectively. Associations handling general agricultural loans are
usually chartered to serve several counties. Associations financing
certain specialized types of farming, such as livestock production or
fruit growing, have been chartered to cover an entire State.

Capital stock of production credit associations is divided into two
categories—class A and class B stock. Class A stock which is non-
voting but is preferred as to assets upon liquidation is purchased
principally by the production credit corporations but is also available
for purchase by private investors. The corporations are required by
the Farm Credit Act to maintain the class A stock outstanding at
approximately 20 percent of the actual or expected volume of loans.
Class B stock is available for purchase only by farmer-borrowers.
This part of the capital stock of local associations is paid in as loans
are made. Each borrower through the association is required to own
class B stock in an amount equal in fair book value (not to exceed par)
to $5 per $100 or fraction thereof of the amount of his loan. Class B
stock has all voting rights, with each holder entitled to one vote.

Associations may rediscount loans in an amount equal to approxi-
mately five times their paid-in capital. When the volume of loans
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made by an association is equal to approximately five times its paid-in
capital the production credit corporation will provide additional capi-
tal by purchasing additional amounts of class A stock. During the
first few years, it is anticipated that approximately one quarter of the
capital stock will be class B stock owned by borrowers and the balance
will be class A stock owned by the production credit corporation.
Eventually, however, it is expected that farmer-borrowers will become
the principal stockholders.

LENDING POLICIES

Funds received by production credit associations from the sale of
their capital stock are not loaned directly to farmers but are invested
in Government bonds or other high-grade securities and deposited
with the Federal intermediate credit banks as additional security for
the farmer-member notes which the associations rediscount with
these banks. Since the associations are very largely dependent upon
the intermediate credit banks for their loanable funds, their loans
must be of a character which will prove acceptable to these banks.
The rules and regulations governing the lending policies of production
credit associations have been developed in cooperation with the
Intermediate Credit Division of the Farm Credit Administration in
order to establish credit policies and procedure acceptable to the
intermediate credit banks. Under existing regulations production
credit associations are permitted to charge interest at a rate not more
than 3 percent per annum in excess of the discount rate of the inter-
mediate credit banks. On December 31, 1933, the discount rates
of these banks were such as to permit associations to lend on the
basis of 6 percent per annum. In addition to the 3 percent interest
spread, associations derive income from their invested capital.

The maturity of loans will be determined very largely by the type
of enterprise financed, but ordinarily loans will not run for more than
1 year. If the security remains adequate and other factors justify,
loans may be renewed. Certain types of advances, such as loans for
financing dairy production, may be amortized on a monthly basis.

The production credit associations will assume the lending func-
tions of the regional agricultural credit corporations as rapidly as
possible. Whenever an association is ready to make loans in a given
territory the office of the regional agricultural credit corporation
serving that area will cease to make loans in it. In accordance with
this program the regional agricultural credit corporations are being
placed on an orderly liquidating basis, thus permitting the building
up throughout the country of a permanent production credit system
for agriculture which is designed ultimately to be farmer-owned and
operated.
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COOPERATIVE DIVISION

Continued growth and improvement have been apparent in farmers’
cooperative associations during the last few years despite the pro-
longed unfavorable economic situation. The low level of farm income
and the wide disparity between prices of farm products and prices the
consumer pays at retail have accentuated the need for a more effec-
tive and efficient marketing system. Cooperative marketing and
purchasing have developed as a partial solution of this problem and
farmers increasingly recognize the benefits accruing from cooperative
endeavor.

Although it is impossible to measure in dollars and cents the achieve-
ments of farmers’ cooperatives in recent years, such accomplishments
as improvement in market practices, establishment of grade standards,
orderly distribution of market supplies, expansion of demand outlets,
reduced costs between the producer and the consumer, and a stronger
bargaining position for the farmer are credited to leading cooperative
associations by farmers in all parts of the United States. The
recognition by farmers throughout the country of the advantages of
cooperative effort is indicated by the large number selling or pur-
chasing cooperatively and the dollar volume of business handled by
farmers’ cooperative associations last season despite record low levels
for prices of many farm products.

Number of farmers’ selling and buying associations, with estimated membership and
business by commodity groups, for 1932-33 markeling season

Number of | Estimated

g 3 Estimated
Commodity group associa- member- <
tions 1 ship 2 business
Cotton and cotton products. ... ______________________________ 274 200, 000 $42, 000, 000
§BT g a0 11 RN S S E oSS S e 2,293 724, 000 390, 000, 000
e D 33 7,800 1, 560, 000

Fruits and vegetables. - 1,268 170, 000 200, 000, 000
3,131 600, 000 280, 000, 000

1,575 | 440,000 | 182,000,000

65 17, 500 8, 500, 000

154 78, 000 53, 000, 000

20 60, 000 6, 500, 000

115 62, 000 9, 000, 000

Miscellaneous selling - - 424 98, 000 217, 000, 000
Miscellaneotts DUYING coid. o os oot s a e h i S e i 1,648 542, 700 140, 500, 000
T I O SO I TSl e S I VL S R R 11,000 | 3,000,000 | 1,340, 000, 000

1 Including independent local associations, federations, large-scale centralized associations, sales agencies,
and independent service-rendering associations, but not including subsidiaries nor associations only renting
unsold property.

2 Includes members, contract members, shareholders, shippers, consignors, and patrons.

8 Including dry beans and rice.
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CENTRAL BANK FOR COOPERATIVES AND BANKS FOR COOPERATIVES

Pursuant to the Farm Credit Act of 1933, efforts have been directed
toward the establishment of a self-supporting system of credit for
farmers’ cooperative associations under which the associations using
the credit participate both in ownership and in control of the lending
institutions. The Central Bank for Cooperatives located in the
District of Columbia and 12 banks for cooperatives, 1 in each of the
Federal land bank cities, have been established and constitute the
nucleus of the new credit system for cooperatives provided by the
Federal Government.

Capitalization.—The Central Bank for Cooperatives was organized
with initial capital stock of $50,000,000 and the 12 banks for coopera-
tives with initial capital stock of $5,000,000 each. As provided by
the Farm Credit Act of 1933, subscriptions and payments for stock in
the Central Bank for Cooperatives and the 12 regional banks are
made from the revolving fund under the Agricultural Marketing Act
as amended, by the Governor of the Farm Credit Administration.
The act provides that the capital stock of banks for cooperatives shall
be in such amount as the Governor of the Farm Credit Administra-
tion determines is required to meet the credit needs of eligible bor-
rowers and therefore such subscriptions may be increased or decreased
from time to time at the discretion of the Governor subject to certain
legal restrictions.

Initial capital stock subscriptions in the Central Bank for Cooperatives and the 12
banks for cooperatives

Initial
T : Date of
Name of bank Location organization sstgrcll; tsiléll;-
Central Bank for Cooperatives. ......._.____ ‘Washington, D.C___._.___.___._ Sept. 12,1933 | $50, 000, 000

Springfield, Mass. --| Nov. 28,1933 5, 000, 000
Baltimore, Md..._.__ --| Sept. 27,1933 5, 000, 000

Springfield Bank for Cooperatives..
Baltimore Bank for Cooperatives. ..

‘Columbia Bank for Cooperatives... Columbia, S.C_._. --| Sept. 20,1933 5, 000, 000
Louisville Bank for Cooperatives..... Louisville, KY .« covcooaniaaat Dec. 19,1933 5, 000, 000
New Orleans Bank for Cooperatives...__..__ New Orleans, La___.___._____. Oct. 23,1933 | 5,000, 000
St. Louis Bank for Cooperatives._..... 5 i Aug. 9,1933 | 5,000,000

Oct. 12,1933 5,000, 000
Deec. 13,1933 5,000, 000

St. Paul Bank for Cooperatives...
‘Omaha Bank for Cooperatives....

‘Wichita Bank for Cooperatives........__.._. Dec. 15,1933 5, 000, 000
Houston Bank for Cooperatives_._._..__.._. Oct. 30,1933 5, 000, 000
Berkeley Bank for Cooperatives___. - Aug. 29,1933 5, 000, 000
Spokane Bank for Cooperatives......__._.__. Nov. 18,1933 5,000, 000

In addition to the initial capital stock in the Central Bank for
Cooperatives and the 12 banks for cooperatives subscribed by the
Governor of the Farm Credit Administration, capital stock is also
subscribed by cooperative associations. Each association borrowing
from the Central Bank for Cooperatives or 1 of the 12 banks for
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cooperatives must own or purchase at the time the loan is made an
amount of stock in the bank equal in fair book value (not to exceed
par) to $100 for each $2,000 or fraction thereof borrowed. On pay-
ment of the loan, such stock is retired at the purchase price less its
pro rata impairment, if any. If the State law under which the coop-
erative association is organized does not permit such subscriptions
to stock, it must pay into a guaranty fund an amount equal to the
stock subscription it otherwise would have been required to make.

After the deduction from earnings of operating expenses, losses, and
amounts necessary to restore impairment of capital, if any, the Cen-
tral Bank for Cooperatives and each of the 12 banks for cooperatives
must apply 25 percent of the remainder to the creation and mainte-
nance of a surplus equal at least to 25 percent of the capital and
guaranty fund. Any sums remaining, may with the approval of the
chairman of the board of the bank, be devoted to the payment of
dividends, which by law shall not exceed 7 percent.

Management.—The management of the Central Bank for Coopera~
tives is vested in a board of seven directors. The Cooperative Bank
Commissioner is chairman of the board. The other 6 directors are
appointed by the Governor of the Farm Credit Administration, and
the successors of the 3 first chosen will be appointed from nominees
selected by borrowers as provided by law. The chairman of the
board of directors is the executive officer of the bank. The directors
serve without compensation except for reasonable per diem expenses.
Each of the 12 banks for cooperatives is governed by the board of
directors of the Federal land bank in the city in which it is established.
The compensation of officers and employees of each bank is fixed by
its directors, subject to the approval of the Governor of the Farm
Credit Administration and is paid from the earnings of the bank.

Loans and discounts.—The Central Bank for Cooperatives is author-
ized to make loans direct to cooperative associations as defined in the
Agricultural Marketing Act, as amended, to make loans to the 12
banks for cooperatives, and to discount loans of these banks. The 12
banks for cooperatives are authorized to make loans to cooperative
associations only. The Central Bank for Cooperatives acts on
applications by cooperative associations requiring loans of more than
$500,000. Although all applications for loans in excess of $300,000
are made to the Central Bank for Cooperatives, at the discretion of
the Cooperative Bank Commissioner those under $500,000 may be
referred to the banks for cooperatives for final action. In general
loans of $300,000 or less are made by the banks for cooperatives.

Credit may be extended to a cooperative association to assist in:
(1) Effective merchandising of agricultural commodities and food
products and the financing of its operations; and (2) construction or
acquisition by purchase or lease, or refinancing the cost of such
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construction or acquisition, of physical marketing facilities for pre-
paring, handling, storing, processing, or merchandising agricultural
commodities or their food products. Although effective merchan-
dising loans may be made to finance the operations of cooperative
purchasing associations, such associations are not eligible for physical
facility loans. No loans for the purchase or lease of physical facili-
ties can be made unless the Governor of the Farm Credit Admin-
istration finds that the purchase price or rent is reasonable. No
such loans may be made in excess of 60 percent of the value of the
facilities.

It is too early to appraise the operations of the Central Bank for
Cooperatives and the banks for cooperatives. That the system will
be an important factor in the development of effective cooperative
marketing and purchasing associations is indicated by the fact that
during the short time the Central Bank for Cooperatives has been in
operation it alone had received by the end of December applications
for loans totaling $58,968,207. Total advances by the bank amounted
to $26,191,530 as of December 31, 1933.

Rates of interest.—The loan rates of the Central Bank for Coopera-
tives and the 12 banks for cooperatives are prescribed by the Governor
of the Farm Credit Administration, and under the Farm Credit Act
of 1933, may be not less than 3 percent nor more than 6 percent per
annum on the unpaid principal. The act provides that the rate on
effective merchandising loans shall exceed by approximately 1 per-
cent the Federal intermediate credit bank discount rate while the
rate on facility loans shall generally conform to the prevailing rate
on mortgage loans to members of national farm loan associations.
On December 31, 1933, the rate of interest on effective merchandising
loans was 4 percent per annum; and the rate on facility loans was
4% percent.

Maturities.—It is generally required that effective merchandising
loans shall be repaid at the end of the marketing season of the com-
modity for which the loan was obtained, though such loans may be
of somewhat longer duration when circumstances warrant.

The duration of physical facility loans is determined primarily
by the borrower’s ability to repay as disclosed by its record of
operation or, in the case of new associations, on what may be reason-
ably anticipated on the basis of prospective volume of business and
costs of operation. Physical facility loans usually are amortized
within 10 years.

Debentures.—In addition to the capital paid in by the United
States Government and by cooperative borrowers, the Central
Bank for Cooperatives is authorized to obtain funds for lending
purposes through the issuance and sale of debentures. The aggre-
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gate amount of debentures outstanding may not exceed five times
the paid-in capital and surplus of the bank. The debentures shall
be secured by collateral at least equal in value to the amount of
debentures, and shall consist of cash, direct obligations of the United
States, or notes or other obligations discounted or purchased, or
representing loans and discounts made by the bank. Through this
power of the Central Bank for Cooperatives to issue debentures,
cooperatives may have a maximum line of credit several times the
amount of capital stock subscribed by the Federal Government.

OTHER SERVICES TO COOPERATIVES

In addition to the credit service available to cooperatives through
the Central Bank for Cooperatives and the 12 banks for cooperatives,
the Cooperative Division renders assistance to farmers’ cooperative
buying and selling associations in solving organization and manage-
ment, problems and in developing sound financial policies. This
work is closely related to the credit function of the banks, since
such service makes borrowing cooperatives better credit risks, and
assistance to new and nonborrowing associations is a factor in
determining the ultimate success of the whole cooperative movement.

Progress is being made in the cases of practically all cooperatives
in placing them on a strong, self-supporting basis. Attention is
being given to internal operating policies stressing economy and
efficiency in assembling and merchandising farm products in order
to increase returns to producers and to improve the financial stand-
ing of associations. Analyses are made of financial and operating
statements of cooperatives with a view to developing effective
budgetary control; suggestions and counsel are given when requested
on organization, membership, and management problems; and
studies are made of specific problems confronting cooperative
associations.

For example, during the past year detailed investigations of
cooperative marketing problems in the cotton-mill areas of the
southeast were made by the Cooperative Division, and compre-
hensive reports with recommendations for increasing efficiency were
prepared for use of the associations. A survey covering fluid milk
marketing in the principal northeastern cities was prepared jointly with
the National Cooperative Milk Producers’ Federation and the
Cooperative Division to furnish basic information that may lead
to closer coordination of the associations selling milk in those large
markets.

Special business analyses were made of the activities of the live-
stock and wool marketing organizations to develop constructive
recommendations for reducing operating costs. Surveys of the
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entire livestock production and marketing industry in a number of
range States have been made to provide information for cooperative
livestock marketing agencies. Specialists in the Cooperative Divi-
sion were also instrumental in carrying out the Farm Credit Admin-
istration’s wool plan which resulted in the orderly marketing of wools
financed by regional agricultural credit corporations and the Federal
intermediate credit banks.

Suggestions were given cooperatives handling fruits and vegetables
in the development of a national marketing organization to serve the
interests of the fresh fruit and vegetable shipping associations. Analy-
ses of operating expenses and functions of local farmer-elevator coop-
eratives were made in cooperation with the State agricultural colleges
in an effort to assist the locals in efficient handling of grains. Studies
were also made of tobacco marketing and recommendations made to
tobacco cooperatives to secure greater efficiency in marketing.

Changes in policy.—Under the Farm Credit Administration, the
merchandising functions of farmers’ cooperative associations have been
emphasized. Considerable modification of policies has been necessary
in the case of some associations to shift their major activities from
holding operations to those of orderly effective marketing. The
futility of holding products off the market indefinitely has been
recognized and cooperatives are now being urged to devote their
efforts to problems of selling and purchasing. The American Cotton
Cooperative Association and the Staple Cotton Cooperative Associa-
tion, for example, are now directing their attention to the orderly
marketing of the 1933 cotton crop. Similar changes have been
reflected in the operations of the National Wool Marketing Corpora-
tion, the Sun-Maid Raisin Growers Association, and a number of
other cooperatives.

Another Farm Credit Administration policy is that of building
cooperatives upon a strong foundation of local organization. Estab-
lishment of the 12 banks for cooperatives facilitates consideration of
the needs and development of local associations.

Purchasing associations.—Assistance to cooperative purchasing
associations is a new field of work inaugurated by the Cooperative
Division following the adoption by Congress of amendments to the
Agricultural Marketing Act providing that effective merchandising
loans can be made to cooperative purchasing associations as well as
to cooperative selling associations. To develop this work, a general
survey has been made to determine the credit needs of these organiza-
tions and the conditions under which financial assistance can be
extended to them on a sound basis.
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FARM CREDIT ADMINISTRATION WOOL PLAN

On April 14, 1933, Mr. Morgenthau, then Governor designate of
the Farm Credit Administration, announced a plan for marketing wools
from the 1933 clip pledged as collateral by growers who had borrowed
from the regional agricultural credit corporations or whose notes had
been discounted by the Federal intermediate credit banks. Wool
prices at that time were near their record low levels and it was feared
that if the wool financed by these two credit agencies were forced on
the market at shearing time, the wool market would be further
demoralized. Such forced liquidation not only would have impaired
the collateral behind loans and thus resulted in heavy losses to the
credit institutions, but also would have prevented wool growers from
benefiting from higher prices that followed later in the season.

Under the direction of Mr. Morgenthau the wool cooperatives and
the wool trade cooperated in working out a plan to meet this situation.
The plan provided for the consignment of wool financed by the regional
agricultural credit corporations and the Federal intermediate credit
banks to financially responsible cooperatives and dealers in the trade.
A wool and mohair advisory committee representing the growers, the
cooperatives, the wool trade, and the credit institutions involved was
appointed to supervise the operation of the plan. It wasrequired that
wools consigned under the plan be marketed in an orderly manner and
that no attempt be made to withhold them from the market. Con-
signees receiving these wools were required to sell them ratably and
equitably with their own accumulations. Expert wool men were
retained to keep in close touch with the various consignees to safe-
guard growers’ interests.

Up to December 31, 1933, a total of 79,000,000 pounds of pledged
wools had been consigned under the plan by wool growers financed by
the Federal intermediate credit banks and the regional agricultural
credit corporations. Of this accumulation a total of 55,000,000
pounds had been sold by December 31, 1933, leaving only 24,000,000
pounds of pledged wool to be sold. It is anticipated that all 1933
domestic wools will be in the hands of consumers by the time the
1934 clip reaches the market.

Consignment of the large tonnage of wools pledged by growers as
collateral for loans from lending institutions of the Farm Credit
Administration aided materially in the orderly and effective marketing
of the 1933 clip. Forced liquidation was kept at a minimum and both
growers and financing institutions benefited from the higher prices
that followed. Wool prices rose steadily after the plan was inaug-
urated and at the close of the year were from 100.to 150 percent higher
than in April.

27861—34——4
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REGIONAL AGRICULTURAL CREDIT CORPORATIONS

Section 201 (e) of the Emergency Relief and Construction Act of
1932, approved July 21, 1932, authorizes the Reconstruction Finance
Corporation to create in any of the 12 Federal land bank districts a
regional agricultural credit corporation with a paid-up capital of not
less than $3,000,000 to be subscribed for by the Reconstruction
Finance Corporation. Such a corporation was established in each of
the 12 land bank districts, beginning in September 1932. Except in
the seventh district, the entire area of which is served by the prin-
cipal office of the Minneapolis corporation, branch offices, varying
in number from 1 to 4 in the several districts, were established.
A temporary field office was established in San Juan, P.R., as a
part of the Baltimore corporation. A total of 12 principal and 21
branch offices, exclusive of the San Juan field office, were placed in
operation during the ensuing months, the last office, at Santa Fe,
N.Mex., commencing business on January 17, 1933. The Reconstruc-
tion Finance Corporation subscribed an aggregate of $44,500,000
to the capital stock of the various corporations, which was all paid in
progressively as needed.

The law provides that the corporations be managed by officers and
agents to be appointed by the Reconstruction Finance Corporation,
and that the latter supervise and pay all expenses in connection with
their operations. Accordingly, the Reconstruction Finance Corpora-
tion appointed directors for all the corporations, and committees to
serve their several branch offices; also the managers and other officers
and employees at the various locations. The charters of these corpo-
rations were granted by the Reconstruction Finance Corporation
under the authority conferred on it by the statute. As sole stock-
holder, it adopted bylaws governing their internal organization; and
until May 27, 1933, it promulgated the operating regulations for the
conduct of their business.

TRANSFER TO THE FARM CREDIT ADMINISTRATION

By the terms of an Executive order of the President dated March 27,
1933, all of the administrative functions, except those relating to
expenses, previously exercised by the Reconstruction Finance Corpo-
ration pertaining to regional agricultural credit corporations were
transferred to the Governor of the Farm Credit Administration, ef-
fective as of May 27, 1933. Since that date these corporations have
been operated as units of the Farm Credit Administration. The
Reconstruction Finance Corporation continues its ownership of the
aggregate capital stock of $44,500,000 of the various corporations and
is obligated to defray their operating expenses.
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EMERGENCY CHARACTER OF THE REGIONAL AGRICULTURAL CREDIT
CORPORATIONS

The regional agricultural credit corporations were created for the
purpose of meeting a serious need for agricultural and livestock credit.
Farmers and livestock men were under pressure from banks and other
creditors for immediate payment or at least a reduction of their
outstanding obligations. Many farmers were unable to obtain funds
for production expenses. Livestock men frequently found it impos-
sible to secure funds for labor and other operating expenses. The
enormous volume of applications received by the various offices of
the corporations is evidence of the need which existed for their credit
facilities.

The initial loans were made by the corporations during the week
ending October 14, 1932, when $75,517 was disbursed on 37 loans.
During the same week 502 loan applications amounting to $1,502,321
were approved for later disbursement, and 1,935 applications for
loans amounting to $2,571,828 were on file at the end of the week
awaiting action. The rate at which loans were disbursed during the
fall of 1932 and up until November 30, 1933, is shown in table 30
in the appendix to this report. From the date of organization to
December 31, 1933, the offices received 333,879 applications for a
total of $557,958,699 and $245,094,324 was disbursed on 172,945
loans. During the same period repayments amounted to $100,-
458,342, leaving $144,635,982 outstanding on December 31, 1933.

LENDING POLICIES

The Emergency Relief and Construction Act requires that all loans
made by the regional agricultural credit corporations shall be fully and
adequately secured. It is evident that the corporations were not
designed to serve as relief agencies for individuals, but rather to relieve
a serious credit stringency by making available to the agricultural
and livestock industries a timely supply of credit on a sound basis.
Further support for this interpretation of the provisions of the act
is found in the source of the corporations’ loanable funds. Except
for the original capital of the corporations, the act provides that funds
for lending shall be obtained by rediscounting borrowers’ notes with
the Reconstruction Finance Corporation, the Federal intermediate
credit banks or the Federal Reserve banks. Thus it is necessary that
loans made by the regional agricultural credit corporations meet the
credit standards and eligibility requirements of the discounting
agencies if they are to obtain funds in sufficient volume to meet the
demands upon them.

It has been the policy of those in charge of the regional agricultural
credit corporations to avoid competition with other governmental
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agencies and private concerns engaged in similar financing. Appli-
cants whose credit needs are being met by existing credit institutions
have been discouraged from transferring their credit relationships to
these corporations if such other institutions were willing and able to
continue to finance them on an adequate basis and at a reasonable
cost.

The regional agricultural credit corporations are authorized ‘“to
make loans or advances to farmers and stockmen, the proceeds of
which are to be used for an agricultural purpose (including crop
production), or for the raising, breeding, fattening, or marketing of
livestock.” Eligible applicants are limited to individual farmers and
stockmen, partnerships and corporations engaged in agricultural and
livestock enterprises. Canners, packers, processors, commission
merchants, and cooperative associations are not eligible for loans.

Proceeds of loans must be used for a legitimate agricultural pur-
pose. Where the refinancing of existing indebtedness is included as
a purpose of the loan the applicant is required to show that the origi-
nal debt was incurred for an agricultural purpose.

All loans must be secured primarily by a first lien on livestock and
other personal property including mortgages on growing crops.
Inasmuch as growing crops are not considered as full and adequate
security where the loan is required to finance substantially the entire
cost of production, farm livestock and equipment are included in the
mortgage as additional collateral on loans for crop production pur-
poses. Mortgages on real estate or other fixed assets are not regarded
as primary security although they may be accepted as additional
collateral to strengthen the loan.

COOPERATION WITH ACREAGE REDUCTION PROGRAM

During the past year the corporations have cooperated with the
Secretary of Agriculture in encouraging reduction of acreage in partic-
ular crops. In April 1933 the offices were instructed to decline to
finance the production of ten leading crops in excess of 70 percent of
the acreage of such crops planted during 1932 by the borrowers,
after making allowance for certain minimum acreages per family.
Similarly, the corporations have declined to make loans to finance
wheat production during the 1933-34 crop season except where the
grower has reduced his acreage planted to wheat to not more than 85
percent of his average acreage during the preceding 4-year period.
No restriction was placed on plantings of 80 acres or less.

INTEREST RATES AND MATURITIES

The rate of interest charged to borrowers was originally fixed at
7 percent per annum but was reduced as of January 1, 1933, to 6%
percent per annum. The latter rate has remained unchanged during
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1933. In States where the legal rate is less than 6} percent per
annum certain charges are made for inspection and the rate reduced
to 5% percent per annum. In all States where the 6% percent rate is
charged, borrowers are not required to pay the costs of inspection.
Loans are made for a maximum period of 1 year, except in a few
distressed areas where citrus fruit loans have been made with maturi-
ties up to 16 months.

VOLUME AND SIZE OF LOANS

Loans of the regional agricultural credit corporations are classified
broadly as agricultural and livestock loans. Agricultural loans are
further classified as crop production, harvesting, warehousing and
marketing, dairy, poultry, and barnyard loans. Livestock paper is
classified as range, purebred, pasture, and feedlot loans.

Measured in terms of dollar volume of loans authorized, range
loans are the most important single type with a total of $160,079,315
authorized from organization through December 31, 1933; barnyard
loans are next with $94,900,099 authorized; and crop production
loans are third with an authorized total of $47,634,321. Further
details concerning loan authorizations, disbursements, repayments,
and balances outstanding according to types of loans, from organi-
zation through November 30, 1933, are given in table 29 in the
appendix to this report.

Although livestock feeder loans rank fifth in terms of volume of
loans authorized, the regional agricultural credit corporations have
rendered valuable service in the financing of feeder operations.
Throughout the western feeding areas, great quantities of livestock
feed were on hand in the fall of 1932 with very little market for such
products, largely because the usual sources for financing the purchase
of feeder livestock were not available. Many loans for this purpose
were promptly made by the new organizations, with very satisfactory
collection results, and they afforded real assistance to the borrowers.

While a number of large loans have been authorized in both the
livestock and agricultural classifications, it is significant that of the
total number of agricultural loans authorized through December 31,
1933, nearly one half have been for amounts of less than $500 and
that 78 percent have been for less than $1,000. Loans for amounts
of less than $1,000 represent 42 percent of the total amount of
agricultural loans authorized.

Livestock operations, particularly in the range country, are con-
ducted in larger units, but 40 percent of the total number of livestock
loans authorized through December 31, 1933, were for amounts of
less than $1,000 and 83 percent were for amounts of less than $5,000.
Loans of less than $5,000, however, represent only 29 percent of the
total amount of livestock loans authorized. Approximately one
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third of the total amount authorized represents loans in amounts of
$25,000 or more. »

Further details concerning the size of loans authorized, from
organization through November 30, 1933, are given in table 31 in
the appendix to this report.

LOANS IN STORM AND DROUGHT AREAS

During September 1933 storms of extraordinary severity swept the
southern and eastern coasts. The damage was particularly heavy
in the coastal regions of Florida, North Carolina, Virginia, Maryland,
Delaware, New Jersey, and south Texas. To facilitate prompt and
effective consideration of applications for loans, temporary sub-
offices of the regional agricultural credit corporations were established
in the two largest storm areas, at Orlando, Fla., and San Benito, Tex.,
with complete office staffs, competent inspectors, and local advisory
committees. As of November 30, 1933, 1,046 loans had been approved
by the Orlando suboffice for $570,643; 2,423 loans had been approved
by the San Benito suboffice for $1,017,520. Loans in these districts
were largely for the support of citrus fruit and truck garden indus-
tries. The devastated areas in North Carolina, Virginia, Maryland,
Delaware, and New Jersey were given special attention by the regional
agricultural credit corporation offices regularly serving those districts.

During the late summer of 1933, a drought of unusual severity
occurred in North Dakota and South Dakota. To serve these States
more directly, temporary suboffices were set up in Bismarck, N.Dak.,
and Pierre, S.Dak. Likewise, a suboffice was established in Dalhart,
Tex., to serve the drought-stricken plains region of Kansas, Okla-
homa, Colorado, New Mexico, and the Panhandle region of Texas.
Competent examiners were placed in charge of these suboffices,
experienced inspectors were employed, and local advisory committees
utilized.

In both the storm and drought areas, close coordination of effort
was worked out with Federal and State emergency relief adminis-
trators. If applicants were unable to present adequate security for
the credit requested, full information was turned over to the relief
authorities in order that direct relief might be administered.

PARTICIPATION IN FARM CREDIT ADMINISTRATION WOOL PLAN

Borrowers from the regional agricultural credit corporations and
borrowers whose paper had been discounted by the Federal inter-
mediate credit banks participated in the Farm Credit Administration’s
wool plan. This plan, which is discussed in detail elsewhere in this
report, provided for the consignment of the 1933 wool clip financed by
the regional agricultural credit corporations and the intermediate
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credit banks to financially responsible cooperatives and dealers in
the wool trade for orderly marketing. The tonnage of wool delivered
to the pool by borrowers from the regional agricultural credit corpora-
tions during 1933 amounted to 51,000,000 pounds. Sales have reduced
the amount on hand to 14,000,000 pounds as of December 31, 1933.

The significant increase in the price of wool brought about in part
by this program of orderly marketing was advantageous to borrowers,
and resulted in substantial liquidation of the sheep loans made by the
regional agricultural credit corporations.

REALLOCATION OF CAPITAL STOCK

The Farm Credit Act of 1933 provides that the Reconstruction
Finance Corporation may, with the approval of the Governor of the
Farm Credit Administration, reduce the capital of any regional
agricultural credit corporation; and that the funds thus made avail-
able shall constitute a revolving fund, all or any part of which shall
be available for use from time to time by the Reconstruction Finance
Corporation for the purpose of increasing, with the approval of the
Governor of the Farm Credit Administration, the capital of any
regional agricultural credit corporation. In accordance with this
authority, the capital of the various corporations has been reallocated
to correspond more nearly with the volume of credit extended by the
several corporations, as shown in the following table:

Original Additional Reallocation of capital
capital paid | capital paid

Capital

Corporation e < g be
Finance Finance Decrease Increase
Corporation | Corporation
Albany, NoY . b e $3, 000, 000
Baltimore, Md. .- N 3, 000, 000
Ratelgh] IS @20 5 5 501 el 3, 000, 000
Columbus, Ohio_____._____________ 3, 000, 000
Jackson, Miss._ ... s 3, 000, 000
8t. Louis, Mo. .. 2 3, 000, 000
Minneapolis, Minn._._ .} 3,000,000 |  $500,000 | ... ______
Sioux City, Iowa...__ S 3,000,000 15200000000 st o sl
Wichita, Kans_..._._. -, 3, 000, 000
Fort Worth, Tex.__.___ 2 3, 000, 000
Salt Lake City, Utah____ e 3, 000, 000
Spokane, Wash._._________________ 3, 000, 000

13,300,000 | 44, 500, 000

USE OF REDISCOUNTING FACILITIES

The original practice of the corporations was to place practically
all rediscounts with the Reconstruction Finance Corporation. On
June 30, 1933, the Reconstruction Finance Corporation was carrying
under rediscount for the various regional agricultural credit corpora-
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tions notes aggregating $106,287,367, and the Federal intermediate
credit banks $2,483,260. Shortly thereafter, it was decided to make
greater use of the credit facilities of the Federal intermediate credit
banks. As of December 31, 1933, the amount under rediscount by
the Reconstruction Finance Corporation was $29,815,135, and by the
Federal intermediate credit banks $73,111,191. Thus far no loans
have been rediscounted with the Federal Reserve banks.

LIQUIDATION OF THE REGIONAL AGRICULTURAL CREDIT CORPORATIONS

The regional agricultural credit corporations were created to meet
acute emergency conditions arising from the banking crisis of 1932
and 1933 and the absence of adequate facilities for the extension of
agricultural and livestock credit. As the production credit corpora-
tions and production credit associations, described earlier in this
report, come into operation it is anticipated that they will gradually
replace these temporary institutions. Already the regional agricul-
tural credit corporations have been instructed that, as production
credit associations are established and ready to function in any given
area, they are to refrain from accepting new business from such areas
and to refer applicants to the new associations. Likewise, it is
anticipated that existing loans of the corporations will be transferred
by the voluntary action of borrowers to the new associations to as
great an extent as possible.

Although it is the policy of the Farm Credit Administration that
the transfer of business from the regional agricultural credit corpora-
tions to the new production credit associations shall proceed as
rapidly as possible, it is also the policy to accomplish such transfer
without hardship to borrowers. Any loans of the corporations which
cannot be refinanced by the production credit associations will enter
into a process of orderly liquidation.

It is expected that the personnel of the regional agricultural credit
corporations will be gradually reduced as the work of liquidation
proceeds. However, during November the number of employees
was substantially increased over previous months on account of the
large volume of maturing notes. The number of full-time employees
on May 27, 1933, was 1,980, which included 82 full-time inspectors.
In addition, the services of 1,855 inspectors and 16 special examiners
were utilized on a per diem basis. On December 31, 1933, there were
2,087 full-time employees, including 88 full-time inspectors, and 1,793
per diem inspectors and 28 special per diem examiners were accredited
-on that date.

Offices of the regional agricultural credit corporations will be closed
by consolidation with other offices, as the work of liquidation per-
mits. In line with this program the Chicago and Kansas City
branches were consolidated with the main office at St. Louis on
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October 16, 1933. Thus by reducing personnel and other operating
costs it is expected that expenses will be decreased in proportion to
the reduction in earning assets of the corporations.

CROP PRODUCTION AND SEED LOAN OFFICES

Congress has made funds available for emergency crop production
and seed loans in eight different years during the period 1921-32.
Loans for 1931 and prior years were made from special Federal
appropriations. The loans in 1932 were made from funds advanced
to the Secretary of Agriculture by the Reconstruction Finance Cor-
poration in accordance with the provisions of section 2 of the Recon-
struction Finance Corporation Act. Originally these emergency
loans were confined to specified areas affected by some disaster and
prior to 1931 the aggregate amount advanced in any year did not
exceed $6,000,000.

Beginning in 1931, the breakdown of commercial banking facilities
in rural sections together with serious crop failures over wide areas
resulted in a considerable expansion of the Federal emergency loan
program. For the years 1921-32 loans amounting to $135,185,447
were made to 1,067,914 borrowers. Of this amount approximately
$120,000,000 were advanced in 1931 and 1932. Originally the
Department of Agriculture was responsible for administering these
emergency loans but on May 27, 1933, the crop production and seed
loan offices were transferred to the Farm Credit Administration.

COLLECTIONS ON THE 1921-32 LOANS

The uncollected balances of loans made during the period 1921-32
amounted to $83,574,502 on May 26, 1933. From May 27 to De-
cember 31, 1933, collections on these loans amounted to $13,054,677,
bringing the total cash collections to 47.8 percent of the principal
amount advanced. It is significant of the improved condition of
farmers that of the amount collected on the 1921-32 loans during
1933, a substantial portion was from the proceeds of 1933 crops.
The major portion, however, was obtained from the sale of cotton
held as collateral against these loans. In addition to these cash
collections, the value of collateral pledged against outstanding bal-
ances is estimated as approximately $20,500,000. This pledged
collateral consists principally of cotton held against the 1929, 1930,
1931, and 1932 loans. This cotton has been transferred to the
Secretary of Agriculture and allocation of the proceeds to borrowers’
accounts will reduce further the outstanding balances of these loans.
If the estimated proceeds from the sale of this collateral are taken into
consideration the total collections on the 1921-32 loans as of December
31, 1933, amount to 63 percent of the principal sum advanced.
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Details pertaining to the number and amount of loans made and
collections to November 30, 1933, by years and by States are set
forth in tables 34 and 35 in the appendix to this report.

1933 CROP PRODUCTION LOANS

For the year 1933 Congress authorized $90,000,000 for loans to
purchase feed, to finance crop production requirements, and to cover
the cost of administering the loans. The funds were advanced to
the Secretary of Agriculture by the Reconstruction Finance Corpora-
tion from the sum originally allocated to him under section 2 of the
act of January 22, 1932. Since May 27, 1933, loans made from these
funds have been administered by the Farm Credit Administration.
Loans aggregating $57,457,518 had been made to 634,046 borrowers
up to December 31, 1933. Cash collections on these loans at the
close of December amounted to $38,166,399 or 66.4 percent of the
principal amount advanced. Only cash collections ecredited to
principal are included in this calculation but collections not yet
credited to the appropriate accounts amounted to approximately
$602,400 on December 31. In addition to cash collections, the value
of collateral pledged against outstanding accounts is estimated at
approximately $500,000.

Although the crop production loans and a portion of the feed
loans made in the spring matured October 31, 1933, the winter wheat
loans and a majority of the feed loans aggregating $3,584,894 do
not mature until August 31, 1934. If unmatured notes are excluded
and the estimated proceeds from the sale of pledged collateral plus
collections not yet credited to accounts of borrowers are taken into
account, the total collections on the matured loans as of December
31, 1933, would amount to approximately 73 percent of the principal
amount advanced. Thus the collection record for the 1933 loans
reflects clearly the improved financial condition of farmers obtaining
loans from the crop production loan office.

The security required for these loans was a first lien on the crops
to be harvested and a first lien on the livestock to be fed. The maxi-
mum advance to any borrower for feed loans was $250; the individual
maximum for crop production purposes was $300; and the maximum
amount which could be advanced to the tenants of any one landlord
was $2,000. Since a first mortgage on personal property was accepta-
ble collateral for these emergency loans, they have been available to
distressed farmers, particularly those in drought and storm areas,
whenever a first lien could be given, and whenever the farmer was
in possession of land and equipment to carry on farming operations.

Details pertaining to the number and amount of the 1933 loans and
cash collections to November 30, 1933, are given by States in table 36
in the appendix to this report.
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ADMINISTRATIVE COSTS

The cost of making and collecting crop production loans varies
widely from year to year and between different sections of the coun-
try. If total administrative costs of the various regional offices are
expressed in terms of the volume of credit extended, the 1932 crop
production loans as of December 31, 1933, have entailed costs aggre-
gating $8.06 per $100 of loans made. Of this amount $2.88 represent
lending costs and $5.17 collection costs. The latter include all ex-
penses incurred subsequent to June 30, 1932, except recording fees in
connection with loans made after that date. The division between
the lending and collection season is arbitrarily taken as June 30.

The administrative costs of 1933 crop production loans of the
various regional offices equal $4.83 per $100 of loans made as of
December 31, 1933. The lowered cost here indicated in comparison
with 1932 is attributable in part to the fact that a substantial per-
centage (approximately 33% percent) of administrative expenses act-
ually incurred and paid in 1933, was allocated to 1932 for continuing
expense on the 1932 loans. Lending costs comprise $3.09 of this
amount and collection costs are $1.74. Inasmuch as the majority of
the 1933 loans did not mature until October 31, 1933, and a portion
do not mature until August 31, 1934, collection costs make up & com-
paratively small portion of the total costs to date and are far below
similar costs for the 1932 loans. Lending costs for 1933 loans were
greater than for 1932 in part because the average size of loan was
approximately $90 in contrast with an average size of $126 for 1932.

The interest income from crop production loans is not sufficient to
cover the administrative costs incurred. In the case of loans for 1931
and prior years administrative costs exceeded interest withheld at the
time funds were advanced plus interest collected after the loans
matured by $560,286 on December 31, 1933. Similarly, interest
income on the 1932 loans as of December 31, 1933, amounted to
$2,462,822 which is $2,954,030 less than total administrative costs
incurred to the same date. Interest income on the 1933 loans
amounted to $1,738,327 on December 31, 1933, which is $1,141,857
less than the total administrative costs incurred as of the same date.

In order to ascertain the total costs of administering crop produc-
tion loans for any year, the losses from uncollectible accounts should
be included. Although exact data are not available at this time to
show actual losses on outstanding accounts, the possible range of such
losses in the case of the 1921-32 loans is indicated in the preceding
paragraphs. It is unlikely that future collections on loans made in
these years, other than proceeds from the sale of pledged collateral,
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will amount to more than a few percent of the total amount advanced.
The situation is somewhat more hopeful in the case of the 1933 loans.
Inasmuch as none of these loans matured until October 31, 1933,
collections during ensuing months undoubtedly will be substantial.
Consequently no estimate of uncollectible balances can be made at
this time.

LOANS FOR THE PURCHASE OF STOCK IN AGRICULTURAL CREDIT
CORPORATIONS

The lack of adequate commercial banking facilities in rural areas
also resulted in demands for Federal aid in strengthening the capital
structure of local financing institutions rediscounting producers’ notes
with the Federal intermediate credit banks. Under the authority of
an act approved February 14, 1931, Congress appropriated $20,000,-
000 to be used, in part, for the purpose of making loans to individual
farmers and stockmen for the purchase of capital stock in existing
agricultural credit corporations and livestock loan companies or to
assist in the formation of new credit corporations where they were
needed. Legislation approved March 3, 1932, established a revolving
fund of $10,000,000 for a similar purpose. The security pledged by
borrowers for these loans was the capital stock of the financing institu-
tion. Under the provisions of the above legislation loans were made
to 967 individuals amounting to $1,513,024 affecting the capital struc-
ture of 54 financing institutions.

Collections on the principal amount of these loans amounted to
$173,543 on December 31, 1933. All loans secured by the stock of 7
corporations have been paid in full leaving 47 corporations whose
stock is pledged to the Federal Government as security for borrowers’
notes.

AGRICULTURAL MARKETING ACT REVOLVING FUND

Since the establishment of the Central Bank for Cooperatives and
the 12 banks for cooperatives, loans from the revolving fund under
the Agricultural Marketing Act have been made to cooperatives only
in instances in which a cooperative may have balances due from com-
mitments made by the Federal Farm Board or in certain cases in
which an additional loan from the revolving fund is needed to protect
the security behind an old loan or to enable a cooperative to continue
in business and eventually pay its obligations to the fund.

Loans outstanding from the revolving fund of the Agricultural
Marketing Act will be liquidated by the Farm Credit Administration
as rapidly as possible but with full consideration to the interest of the
cooperatives involved. From September 12, 1933, the date of the
establishment of the Central Bank for Cooperatives, to December 31,
1933, repayments to the revolving fund totaled $20,257,765 while
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advances therefrom totaled only $1,458,766. Of the amount advanced
during this period $224,752 were on old commitments under which
the Farm Credit Administration was carrying out obligations incurred
by the Federal Farm Board.

On December 31, 1933, loans outstanding from the revolving fund
of the Agricultural Marketing Act amounted to $167,909,885. Of
this amount $97,978,310 represented loans to the cotton and wheat
stabilization corporations and $69,931,575 to cooperatives. Out of a
total of $745,768,174 advanced to the stabilization corporations, only
$450,404,720 has actually been repaid up to December 31, 1933.
Against the balance advanced but not repaid the corporations have
been credited with $197,385,144 by statutory authority for 844,063
bales of cotton and 85,000,000 bushels of wheat donated by Congress
to the American National Red Cross for relief purposes. Congress
made no provision for reimbursing the revolving fund for this reduc-
tion in loans outstanding and the fund was therefore reduced by these
transactions. Ultimate losses on the $97,978,310 of loans outstanding
to the stabilization corporations have not been determined.

Of the $69,931,575 of loans to cooperatives outstanding December
31, 1933, loans for effective merchandising totaled $46,327,929, com-
modity loans totaled $10,751,611, and loans on facilities amounted to
$12,852,035. The effective merchandising loans are for the most
part short-time loans. Most of the commodity loans are being
liquidated rapidly by sale of the commodities held as collateral, but
some of the facility loans outstanding will not mature for as long as
18 years. In general, however, facility loans mature within 10 years
and are payable in 10 annual installments. :

The Agricultural Adjustment Act directed the Farm Credit Admin-
istration to sell to the Secretary of Agriculture all cotton which it
owned, or to take the necessary action to acquire legal title to the
cotton whereby it could be sold to the Secretary of Agriculture. This
applied to all divisions except the Federal intermediate credit banks.
The revolving fund of the Agricultural Marketing Act had loans of
$96,232,348, exclusive of interest accrued thereon to May 12, 1933,
in the amount of $293,024, due from the American Cotton Coopera-~
tive Association and the Staple Cotton Cooperative Associations
arising from the 1930-31 operations. These loans were secured by
1,128,802 bales of spot cotton and 435,900 bales of cotton represented
by futures contracts. This cotton was sold to the Secretary of Agri-
culture pursuant to the Agricultural Adjustment Act. The total
sums received for the cotton and other assets provided for in the act
reduced the $96,232,348 to $32,299,605, of which sums received
$31,000,246 was paid by the Secretary of Agriculture covering
adjustments due on the futures in the amount of $221,795 and 5 cents
per pound less certain deductions agreed upon on the cotton netting
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$30,778,451; $26,407,627 was received from section 220 of the
National Industrial Recovery Act; and $6,524,870 was received from
liquidation of other assets. The price received was 9)% cents per
pound, of which 5 cents per pound was paid by the Secretary of
Agriculture. The Secretary of Agriculture is withholding $1,619,918
of the purchase price of the cotton until May 1, 1934, from which
to pay any adjustments that customarily follow the cotton. This
arrangement will be terminated May 1, 1934, and the balance remain-
ing will be paid to the Farm Credit Administration. In addition to
the foregoing, futures contracts covering 19,300 bales of cotton were
transferred to the Secretary of Agriculture.

Interest rates on loans made by the Federal Farm Board range from
one eighth of 1 percent to 3% percent in accordance with the original
provisions of the Agricultural Marketing Act. In instances in which
new loans are made by the Farm Credit Administration from the
revolving fund of the Agricultural Marketing Act, 4 percent is charged
on effective merchandising loans and 4% percent on facility loans to
conform to the rates charged by the Central Bank for Cooperatives
and the 12 banks for cooperatives under the act as amended. In
proper cases where extensions or modifications of provisions of out-
standing loans are granted the interest rates on such loans are revised
to conform with the new rates.

LIQUIDATION OF STABILIZATION HOLDINGS OF THE
FEDERAL FARM BOARD

Cotton and wheat held by the stabilization corporations organized
in 1929 by the Federal Farm Board in an effort to peg prices have
been liquidated and the affairs of the corporations are rapidly being
terminated. Liquidation of these stabilization stocks not only re-
moved a burden from the market but eliminated the high carrying
and storage costs being incurred.

GRAIN STABILIZATION CORPORATION

All cash wheat held by the Grain Stabilization Corporation was
disposed of and the last of the futures sold by April 29, 1933. By
December 31, 1933, all the 1,050,000 bags of coffee received by the
corporation in exchange for 25,000,000 bushels of wheat traded to
the Government of Brazil in 1931 had been sold except approximately
175,000 bags, which will be offered for sale in monthly allotments of
not more than 62,500 bags.

From the inception of its operations to July 1933, the last month
in which advances were made from the Agricultural Marketing Act
revolving fund to complete the Federal Farm Board’s stabilization
operations, a total of $579,687,306 had been advanced to the Grain
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Stabilization Corporation. Up to December 31, 1933, $378,735,334
of this amount had been repaid, together with interest payments
totaling $5,535,518, leaving a balance of $200,951,972 advanced but
not repaid. Against this amount the corporation was given credit
for $21,304,939 representing the market value of the first donation
of 40,000,000 bushels of wheat to the American National Red Cross
for relief purposes as directed by Congress March 7, 1932, under
Public Resolution No. 12 of the Seventy-second Congress. In addi-
tion, $97,829,491 of loans were canceled by statutory authority in
connection with the second donation of 45,000,000 bushels of wheat
to the Red Cross under Public Resolution No. 33 of the Seventy-
second Congress. The outstanding balance on December 31, 1933,
of loans to the Grain Stabilization Corporation therefore was
$81,817,542.

The unrealized assets of the Grain Stabilization Corporation on
December 31, 1933, consisted of 175,442 bags of coffee, $3,961,310 in
German Government notes, and $9,212,827 in Chinese Government
notes. The German notes were received by the corporation when it
sold 7,500,000 bushels of wheat to the government of Germany on
September 5, 1931, and are payable December 31, 1934, with interest
at 4% percent. Interest on these obligations to June 30, 1933, totaling
$272,294, had been paid, The Chinese notes were received in pay-
ment for 15,000,000 bushels of wheat sold to the Chinese Government
on September 25, 1931, and are payable in approximately three equal
annual installments on December 31, 1934, 1935, and 1936, with
interest at 4 percent. Interest on these notes to December 31,
1933, totaling $735,326, had been received. :

COTTON STABILIZATION CORPORATION

All cotton held by the Cotton Stabilization Corporation, including
that donated to the American National Red Cross by Congress, was
disposed of by June 15, 1933.

From the beginning of stabilization operations a total of $166,-
080,868 was advanced to the Cotton Stabilization Corporation from
the Agricultural Marketing Act revolving fund. Up to December 31,
1933, $71,669,386 had been repaid and interest received amounted to
$3,117,034, leaving a balance that date of $94,411,483 advanced but
not paid. By statutory authority the corporation has been credited
with $78,250,714 for 844,063 bales of cotton donated to the American
National Red Cross for relief purposes by Congress under Public
Resolution No. 33 and Public No. 329, both of the Seventy-second
Congress, leaving a balance due of $16,160,768. On December 31,
1933, the Cotton Stabilization Corporation held $221,017 in cash
pending the winding up of its affairs.



58 REPORT OF FARM CREDIT ADMINISTRATION
JOINT STOCK LAND BANKS

Joint stock land banks have now ceased to function as lending
institutions. The Emergency Farm Mortgage Act of 1933 prohibited
these banks from issuing any tax exempt bonds or making any farm
mortgage loans except such as are necessary and incidental to the
refinancing of existing loans or bond issues or to the sale of any real
estate then held or thereafter acquired by such banks. As a result
of this legislation the banks now operate for the purpose of liqui-
dating their assets and retiring outstanding bonds and other obliga-
tions, in a gradual and orderly manner.

The Emergency Farm Mortgage Act of 1933 made available to
the Land Bank Commissioner $100,000,000 for a period not to exceed
2 years for the purpose of making loans to joint stock land banks.
Of this fund $25,000,000 may be used by the Commissioner in making
loans to the banks for the purpose of securing the postponement of
foreclosures. The balance is to be used to facilitate the orderly liqui-
dation of the banks.

Prior to the passage of this act the revenues of many joint stock
land banks had become insufficient to meet interest on their bonds
and other obligations and to cover operating expenses. This decline
in revenues resulted from the inability of many borrowers to pay the
current installments on their mortgages and in many instances forced
the baunks to foreclose on delinquent borrowers. Section 31 of the
Emergency Farm Mortgage Act, which provided the fund of $25,000,-
000 for loans to enable the banks to postpone foreclosures, made
available relief from this situation.

The act provides that any bank obtaining a loan from this fund
must agree to postpone, for 2 years from May 12, 1933, the foreclosure
of any mortgages made the basis of collateral for a Commissioner
loan, unless the property covered thereby is abandoned by the mort-
gagor or unless in the opinion of the Commissioner such foreclosure
is necessary for other reasons. No loan may be made to a joint
stock land bank with respect to any mortgage unless the Commis-
sioner is satisfied that the mortgagor has defaulted only after exer-
eising ordinary diligence to pay his accrued taxes and to meet accrued
interest and principal payments. The bank must further agree to
charge a rate of interest during the period of postponement of fore-
closure not exceeding 4 percent per annum on the aggregate amount of
delinquent interest, principal, and taxes with respect to which the
loan was obtained, which is the same rate of interest as that paid by
the bank to the Commissioner. When the bank receives payments
on delinquent items which have been covered by a loan, such payments
must be paid over promptly to the account of the Commissioner,
but they are available to be loaned again to the bank at any time
within the 2-year period.
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As of December 31, the Commissioner had loaned $1,500,556 to 10
banks under section 31 of the act, and as a result, 3,794 mortgagors
weregranted conditional immunity from foreclosure until May 12,1935.

When the Commissioner makes a loan to a joint stock land bank
under section 31 of the act, the bank obtains funds which temporarily
take the place of delinquent items on certain mortgages. Fractional
interests in these mortgages are then assigned to the Commissioner as
security for the loan. These items consist of overdue installments
of principal and interest and unpaid taxes. The borrowing bank
must assign to the Commissioner an interest in the lien of its mort-
gage equal to the amount of the advance, and where the bank holds
a separate lien for taxes, such tax lien must also be assigned to the
Commissioner if the tax represented thereby is the subject of an
advance by the Commissioner. In cases in which the bank’s mort-
gage is pledged as collateral security for bonds, the lien assigned
to the Commissioner is subordinate to the mortgage lien for the
balance of the mortgage debt. A bank is limited in the case of each
mortgage in the amount which it may borrow from the Commissioner
upon such assignments of liens to an amount on account of delinquent
principal which does not exceed 5 percent of the total unpaid principal,
and an amount on account of all delinquencies which does not exceed
25 percent of the total unpaid principal.

Section 30 of the Emergency Farm Mortgage Act authorized the
Land Bank Commissioner to make loans to joint stock land banks to
assist in their orderly liquidation. This section of the act provides
that the borrowing bank shall, in applying for a loan, deliver to the
Land Bank Commissioner as collateral security therefor first mort-
gages or purchase money mortgages on farm lands, first mortgages
on farm real estate owned by the bank in fee simple, or such other
collateral as may be available to the bank, including sales contracts
and sheriffs’ certificates on farm lands. The amount loanable by
the Commissioner on such collateral security is limited to 60 percent
of the appraised normal value of the real estate upon which such
collateral is based. The borrowing bank must agree (a) to reduce
the interest rate charged all borrowers then indebted to the bank
under the terms of a first mortgage to 5 percent and (b) not to proceed
against the mortgagor on account of default in the payment of
interest or principal and will not foreclose its mortgage for a period of
2 years from May 12, 1933, unless the property covered by such
mortgage is abandoned by the mortgagor or unless in the opinion of
the Commissioner foreclosure is necessary for other reasons. Certain
other limitations and conditions are placed upon the privilege of borrow-
ing from the Commissioner for the purpose of obtaining assistance
in an orderly liquidation of a joint stock land bank. Up to December
31, 1933, no loans had been made under this section of the act.

27861—34—5
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During 1933 very few new loans were closed by joint stock land
banks. During the first 4 months of the year, available funds were used
for the operations of the banks, or for the purchase and retirement of
bonds. After May 12 the banks were prohibited from closing new
loans except in the case of purchase money or refunding mortgages.
The total loans reported by the banks during 1933 were 245 in number
and $738,801 in amount. The total amount of bonds issued during
1933 was $675,000. No dividends were declared during the period
by any of the joint stock land banks.

Table 56 in the appendix to this report includes a detailed state-
ment of condition of each joint stock land bank as of November 30,
1933. Tables 52 to 55, inclusive, give other statistics regarding
the loans, bonds, and real estate holdings of joint stock land banks.
In addition table 57 reflects the rate at which liquidation of each
joint stock land bank took place from May 1, 1933, through November
30, 1933.

RECEIVERSHIPS OF JOINT STOCK LAND BANKS

Three joint stock land banks are being liquidated by receivers
appointed during the calendar year 1932 under the provisions of
the Federal Farm Loan Act. The names of the banks and the dates
on which receivers were appointed are as follows: Southern Minnesota
Joint Stock Land Bank of Minneapolis, Minn., May 2, 1932; St.
Louis Joint Stock Land Bank of St. Louis, Mo., June 1, 1932; Chicago
Joint Stock Land Bank of Chicago, Ill., October 1, 1932. The
receivers of these banks were appointed by the Federal Farm Loan
Board, and since May 27, 1933, have been operating under the
direction of the Land Bank Commissioner, pursuant to the provisions
of the Executive order establishing the Farm Credit Administration.

Three other joint stock land banks had been placed in the hands
of receivers by the Federal Farm Loan Board during 1927, namely:
Kansas City Joint Stock Land Bank of Kansas City, Mo., on May 4,
1927; Bankers Joint Stock Land Bank of Milwaukee, Wis., on July 1,
1927; and Ohio Joint Stock Land Bank of Cincinnati, Ohio, on
September 1, 1927. In two of these receiverships, final liquidating
dividends had been declared prior to 1933; in the third, final liqui-
dating dividends were declared on February 15, 1933. The holders
of bond obligations of these three banks who have not filed claims
may obtain information concerning the procedure for presenting
claims thereon by applying to the Land Bank Commissioner, Farm
Credit Administration, Washington, D.C.

Almost simultaneously with the inception of the receiverships of
the Chicago Joint Stock Land Bank and the St. Louis Joint Stock
Land Bank in 1932, litigation arose which involved questions of
basic importance, not only to the receiverships themselves but also
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to the functioning banks of the Federal Farm Loan System. This
litigation has continued during 1933 and, like similar litigation
involving the three earlier receiverships, has delayed the publication
of notice by the receivers calling for the submission of proofs of
claims by bondholders and creditors and has interfered with the
development of plans of reorganization for both institutions. A dis-
cussion of the litigation will be found on pages 67 to 70, inclusive,
of this report.

The receivers who are administering the affairs of the banks now
in receivership are proceeding with the orderly disposition of acquired
real estate and otherwise are liquidating the assets in their hands.
The reports of the receivers to the Land Bank Commissioner reflect
a steady increase in real estate sales during the last half of 1933 and
indicate a greater demand for desirable farm lands during that period.
It has been the policy of the receivers to permit borrowers who show
a desire to carry on to refinance their indebtedness rather than lose
their farms through foreclosure, and to give former owners of fore-
closed properties an opportunity to repurchase their farms. As a
result many borrowers and owners have been able to hold or recover
their farm property. In dealing with borrowers each case is con-
sidered on its individual merits. Foreclosure proceedings are insti-
tuted only when investigation discloses that the borrower is not
making a satisfactory effort to meet his obligations or has no prospect
of succeeding in doing so if given reasonable time or where there are
other factors making it necessary to take action to protect the interest
of the receivership.

SOUTHERN MINNESOTA JOINT STOCK LAND BANK RECEIVERSHIP

The Southern Minnesota Joint Stock Land Bank of Minneapolis
was originally chartered in 1919 under the corporate name of Southern
Minnesota Joint Stock Land Bank of Redwood Falls, Minn., where it
was located. In 1923 it acquired the assets and assumed the liabilities
of the First Joint Stock Land Bank of Minneapolis, and in 1926 it was
moved to Minneapolis and its corporate name was changed to_the
Southern Minnesota Joint Stock Land Bank of Minneapolis. At_the
time the bank was placed in receivership it had farm loan bonds out-
standing in the aggregate amount of $21,038,700.

Owing to recurring droughts and plagues of grasshoppers during the
past several years in the territory served by this institution, cash
obtained by the receiver in payment of installments due on mortgages
has been materially curtailed. Likewise, the receiver has found it
necessary to acquire a large number of farms either by foreclosure or
the acceptance of deeds from discouraged borrowers. Taxes on these
acquired properties amount to substantial sums which the receiver has
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had to pay. Consequently, the cash position of the receiver has been
such that he has not considered it advisable to call for claims against
the assets in his hands since he was unable to pay dividends on such
claims at this time.

Roy A. Nelson, of Minneapolis, has continued to serve as receiver of
the Southern Minnesota Joint Stock Land Bank during the year. A
statement of the condition of the bank in receivership as of Novem-
ber 30, 1933, will be found in table 58 in the appendix to this report.

ST. LOUIS JOINT STOCK LAND BANK RECEIVERSHIP

The St. Louis Joint Stock Land Bank of St. Louis was chartered in
1922. In 1925 it acquired the assets and assumed liabilities of the
Central Illinois Joint Stock Land Bank of Greenville, Ill.,, and the
Southeast Missouri Joint Stock Land Bank of Cape Girardeau, Mo.,
At the date of receivership the bank had farm loan bonds outstanding
in the aggregate amount of $18,134,500.

Although the cash position of the St. Louis Joint Stock Land Bank
in receivership is such as might justify the payment by the receiver of
liquidating dividends to bondholders and other creditors, the pendency
in the United States District Court at St. Louis of a suit involving
questions which concern the rights and powers of a receiver appointed
under the provisions of the Federal Farm Loan Act and the presence
of other factors have made it inadvisable to disburse any of the funds
belonging to the receivership for this purpose and therefore the re-
ceiver has not issued a call for the filing of claims. However, a decision
has recently been handed down in this case upholding the powers of the
receiver and preparations are now being made by the receiver to pub-
lish a notice calling on all bondholders and other creditors of the bank
to file their claims with him.

S. L. Cantley, of Owensville, Mo., continued to act as receiver for
the bank during the year. A statement of the condition of the bank
in receivership as of November 30, 1933, will be found in table 59 in
the appendix to this report.

CHICAGO JOINT STOCKE LAND BANK RECEIVERSHIP

The corporate name of this bank when originally chartered in 1917
was the First Joint Stock Land Bank of Chicago. The name of the bank
was changed in 1922 to the Chicago Joint Stock Land Bank of Chicago.
At the time the receiver was appointed the bank had farm loan bonds
outstanding in the aggregate amount of $42,724,100.

The cash position of the Chicago Joint Stock Land Bank receiver-
ship is such as might justify a liquidating dividend to bondholders and
other creditors of the bank. However, the pendency in the United
States District Court at Chicago of a suit involving the receivership
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which is similar in its nature to the St. Louis litigation involving the
St. Louis Joint Stock Land Bank receivership, and the presence of
other factors, have made it inadvisable for the receiver to apply
the available cash on claims against the receivership or to publish a
notice calling for the submission of proofs of claims by bondholders
and creditors of the bank.

Although no definitive plan of reorganization has been proposed for
the Chicago Joint Stock Land Bank by either of the two bond-
holders’ protective committees of this bank, one of the committees,
having its headquarters in Chicago, has published a preliminary out-
line of a proposed plan for the reorganization of the bank under which
it is contemplated that:

(1) A new corporation will be organized under State laws for
the purpose of acquiring and liquidating the assets of the bank.

(2) The corporation will, upon acquiring such assets, issue (a)
its bonds bearing interest at the rate of 4 percent per annum in a
principal sum equal to 80 percent of, and secured by, the live
sound assets of the bank as of the date of sale of such assets by
the receiver; (b) income debentures upon which noncumulative
interest will be paid only if and when earned to the extent of not
more than 3 percent per annum, such debentures to be issued in a
principal amount equal to the difference between the present fair
market value of the equity in all of the assets of the corporation at
the time of sale, as determined by appraisers satisfactory to the
Land Bank Commissioner, and the principal amount of the bonds
to be issued by the corporation; and (c) stock which will be fully
paid and nonassessable and which is to be delivered to voting
trustees under a voting trust agreement, the trustees to issue
voting trust certificates therefor.

It is indicated in the outline of the committee that the plan will
result in, and be dependent upon, the acquisition by the new corpora-
tion of all of the assets of the bank (other than cash and Government
securities) at a public sale thereof and that there will be applied on the
sale price, to the extent required, the liquidating dividends due at the
date of sale on the bonds then controlled by the committee, that
cash and the proceeds of Government securities not purchased by the
corporation will be distributed by the receiver in the form of cash
dividends to bondholders and other creditors of the bank who are
holders of record of receiver’s certificates evidencing the filing of
proofs of claim and that all of the bonds and income debentures issued
by the corporation and all of the voting trust certificates issued by
the voting trustees will be distributed pro rata among the depositing
bondholders of the bank without any bonus to any person or persons
and without any preference to any bondholder or bondholders over
any other. The outline further provides that unless the committee
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in its discretion and with the approval of the Land Bank Commis-
sioner shall reduce the percentage of bonds necessary to effectuate
the plan, it will become operative only if within a reasonable time the
holders of at least 90 percent of the outstanding farm loan bonds of
the bank shall assent to the plan by depositing their bonds under the
committee’s deposit agreement, or, if they be so deposited when the
plan is formally presented, by leaving their bonds on deposit.

The Land Bank Commissioner has indicated in a letter to the chair-
man of the committee that the general principles of the plan meet with
his approval and that if the exact details of the plan are developed
satisfactorily and the plan is presented in definite form along the
lines indicated within a reasonable time, it will receive the Commis-
sioner’s favorable consideration.

John B. Gallagher of Chicago continued to serve as receiver of the
Chicago Joint Stock Land Bank during the year under the provisions
of the Federal Farm Loan Act. A statement of the condition of the
Chicago Joint Stock Land Bank in receivership as of November 30,
1933, will be found in table 60 in the appendix to this report.

LITIGATION
NATIONAL FARM LOAN ASSOCIATIONS AND FEDERAL LAND BANKS

On December 4, 1933 the Supreme Court of the United States
decided a case of major importance to all of the Federal land banks.
(Federal Land Bank of Columbia v. Gaines, decided, October Term,
1933, 54 S. Ct. 168.) Mr. Justice Stone delivered the opinion of the
Court which reads in part as follows:

On August 16, 1930, respondent (Gaines) applied to petitioner, (the bank)
through the Columbus Farm Loan Association, for a loan secured by mortgage
upon her land, located in Polk County. The loan was approved by the loan
association on October 1, 1930, and on that day respondent was admitted to
membership in the association. In due course she executed a promissory note
to petitioner, secured by mortgage upon her land, both of which she delivered to
petitioner as required by the provisions of the Federal Farm Loan Act. The note,
as the statute commands, bore indorsement of the agreement of the association
to be liable upon it. Petitioner’s check for the amount of the loan, less authorized
charges, made payable jointly to the secretary-treasurer of the association and
respondent, was delivered by petitioner to attorneys of the respondent, together
with a ‘‘closed loan statement.” This statement was a detailed report of the
loan transaction, including data of the disbursement of its proceeds and of fees
charged by the association to the borrower. The secretary-treasurer was to fill
out the statement after the loan transaction was completed, procure the borrower’s
signature to it and return it to the bank. These documents were delivered by
the attorneys to the secretary-treasurer, who, after the check was duly indorsed
by the payees, deposited it in a bank to the credit of the association. At the time
of the indorsement and before, respondent understood that the check was to be
so deposited and the proceeds after collection were to be disbursed by the asso-
ciation for the purposes for which the loan was procured. The bank, immediately
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after collection of the check, closed its doors, and the proceeds of the collection,
with an exception not now material, have not become available either to the asso-
ciation or the respondent.

The Supreme Court of North Carolina, construing the provisions of the Fed-
eral Farm Loan Act, concluded that the association, organized under its provisions
as an intermediary between the borrower and the petitioner, acted as a ‘‘public
agent’ and that the receipt by it and the deposit of the check for collection and
credit, though it was first indorsed by respondent, was not a receipt of the loan
by the borrower or in her behalf such as to establish liability of respondent upon
her note.

After this statement of the facts and the effect of the decision of
the Supreme Court of North Carolina (204 N.C. 278), Mr. Justice
Stone proceeded to outline briefly the legislative history of the Federal
Farm Loan Act and to analyze its pertinent provisions. Following
this analysis he continued:

In the present loan transaction, carried out in strict conformity with the
statute, it was plainly contemplated that petitioner was to be the lender, and as
lender it was to become the owner of the note and the mortgage, in which it
was named respectively as payee and mortgagee. Respondent, as maker of the
note, and the association, by its indorsement agreeing to be liable for its payment,
were both to be obligated to pay the loan.

* * * * * * *

It is true that both the petitioner and the association were, in a broad and
general sense, public agencies or instrumentalities to carry out a policy of the
Government—the extension of credit to those engaged in agriculture to be
availed of in the furtherance of agricultural undertakings. But those purposes
could only be achieved through loans made to private individuals. The borrower
is under no legal compulsion to borrow. If he takes the benefit of the privilege
extended by the statute, he can do so only in compliance with its requirement
that he shall join, with himself as obligor, the local cooperative association of
which he is a member.

* * * * £ ES *

We can perceive no inconsistency between the public ends to be effected and
the purpose plainly exhibited by the statute and the conduct of the parties that
they should occupy the position of co-obligors upon the loan indebtedness, with
the mutual understanding that one of them, the association, was to disburse
the proceeds of the loan for purposes agreed upon. And we can discern no
difference between the legal consequence of their acts and that which would have
ensued had respondent consented that the loan be received and disbursed by any
third person who afterward had lost the money, or, if she had, herself, taken
the indorsed check and deposited it to her credit in the insolvent bank. If
we thought this conclusion more doubtful, we should regard as persuasive the
fact that a different conclusion would break down the scheme of the act to make
the mortgages taken by the Federal land banks available as collateral for Federal
land bank bonds sold to investors. Its operation would be seriously impaired
if such use of the mortgages taken must await the long period which may often
elapse after the lending bank has paid out its money, and before the disburse-
ment of it is completed by the local association.

We conclude that there was no failure of consideration for the mortgage and
that the judgment of the State court must be reversed.

Another case of importance to the whole Federal land bank system
is now pending in the Supreme Court of the United States on writ
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of certiorari to the Supreme Court of the State of Arizona. (Federal
Land Bank of Berkeley v. Samuel S. Warner et al., No. 498, October
Term, 1933, 23 P. (2d) 563.)

There were two questions presented to the Supreme Court of
Arizona in the case below. On May 23, 1922, the defendant, Samuel
S. Warner, filed his application for, and was admitted to, member-
ship in the Salt River Valley National Farm Loan Association, and
at the same time filed a written application for a loan from the
Federal Land Bank of Berkeley. In this application as one of the
purposes for which the loan was desired, was an item of $360 paid
for stock in the Salt River Valley National Farm Loan Association.
The loan was approved by the bank for $7,200 and was secured by a
qualified first mortgage on the borrower’s farm. Among other things
the mortgage provided:

That in case of institution of suit to foreclose this mortgage, the mortgagors
shall pay, as a part of the debt hereby secured, all costs and legal expenses and
reasonable attorney’s fee to be fixed by the court, and that said attorney’s fee is
and shall be a lien upon said premises and secured by this mortgage. * * *

Subsequently the borrower defaulted in the payment of his indebt-
edness and the bank instituted a suit in the State court to foreclose
its mortgage. The borrower interposed a number of defenses to this
suit, in which he contended among other things that he was entitled
to a set-off in the amount of $360 on account of the stock held by
him in the Salt River Valley National Farm Loan Association; and
that by reason of the provisions of sections 14 and 31 of the Federal
Farm Loan Act the bank was not entitled to recover a reasonable fee
for its attorney in connection with bringing and maintaining the
suit. The trial court decided both of these contentions in favor of
the defendant and the Federal land bank perfected an appeal to the
Supreme Court of Arizona. In view of the importance of the ques-
tions raised, the case was very carefully briefed and the Supreme
Court of Arizona permitted counsel for the other eleven Federal
land banks to file a brief and be orally heard as amicus curiae. The
court also permitted attorneys for the Joint Stock Land Bankers
Association to file a brief as amicus curiae, with reference to the
question involving the right of a land bank to recover a reasonable
attorney’s fee in connection with the institution and maintenance of
a foreclosure proceeding.

The case was argued, and on July 1, 1933, Chief Justice Ross
delivered the opinion of the court. With respect to the question
whether the defendant Warner was entitled to recover by way of set-off
from the Federal Land Bank of Berkeley the proceeds of its stock pur-
chased by the Salt River Valley National Farm Loan Association at
the time his loan was closed, the court held:
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The rights of a borrower under the act in the stock of the bank subscribed for
by a national farm loan association were involved in Byrne v. Federal Land
Bank of St. Paul, 61 N.D. 265, 237 N.W. 797, and it was there held that the
borrower had no interest in said stock, that it was an asset of the association and
could be applied by the bank upon what the association owed it, and that the
bank’s relation to the borrower was that of a creditor only. That this is the
correct view we have no doubt. See also, Ganit v. Gunter (Ala.), 145 So. 146.

Here it is interesting to note that the Supreme Court of Arizona
cited with approval the cases of Byrne v. Federal Land Bank of St.
Paul and Gantt v. Gunter, decided respectively by the Supreme Courts
of North Dakota and Alabama.

With respect to the second question, as to whether the Federal land
bank was entitled to recover a reasonable attorney’s fee in a suit to
foreclose one of its mortgages, the court found that the bank had no
such right.

After quoting from section 31 of the Federal Farm Loan Act (12
U.S.C.A,, sec. 983), which reads in part as follows:

No land bank * * * ghall charge or receive any fee, commission, bonus,
gift, or other consideration not herein specifically authorized.

Chief Justice Ross said:

The identical thing forbidden, to wit, a fee, was contracted for in the mortgage,
and is now being demanded of the borrower. Such a fee is not ‘‘specifically
authorized,”” but is inferentially forbidden by the act.

* * * * * * *

We conclude that the cause should be remanded, with directions to modify the
judgment by adding thereto the item of $360 allowed as a set-off; and that, as
thus modified, the judgment should be affirmed.

From the judgment of the court in refusing to permit the bank to
recover a reasonable attorney’s fee, the Federal Land Bank of Berke-
ley applied for and was granted a writ of certiorari by the Supreme
Court of the United States. At present it is contemplated that the
case will be argued and submitted in the early part of February 1934.

JOINT STOCK LAND BANKS IN RECEIVERSHIP

In 1932 a suit was instituted by a bondholder in connection with
the receivership of the Chicago Joint Stock Land Bank to determine
whether the receiver appointed under the provisions of the Federal
Farm Loan Act is authorized to administer assets previously deposited
with the farm loan registrar as security for the bond obligations of
the bank. On November 1, 1932, Judge Wilkerson of the United
States District Court for the Northern District of Illinois held that
the receiver appointed by the Federal Farm Loan Board was author-
ized to administer the assets deposited with the registrar. (Brussel-
back v. Chicago Joint Stock Land Bank et al., 1 Fed. Supp. 736.)
An appeal was taken in this case by the plaintiff to the United States
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Circuit Court of Appeals for the Seventh Circuit. The appeal was
perfected and was set down for argument and heard by the court on
December 6. Following the argument the court took the case under
advisement, and up to the present time no decision has been rendered.

Another suit was instituted in 1932 in the United States District
Court for the Eastern Division of the Eastern Judicial District of
Missouri by C. E. Partridge against the St. Louis Joint Stock Land
Bank and others. In this suit practically the same questions were
raised as those presented in the Brusselback case in Chicago. The
case was heard by Judge Faris in September 1933, and on November
25, 1933, he handed down an opinion in which he held that the re-
ceiver appointed under the provisions of the Federal Farm Loan Act
is authorized to take possession of and administer the assets deposited
with the registrar.

After referring to a number of pertinent provisions of the Federal
Farm Loan Act, Judge Faris said:

I think no one can read the Farm Loan Act without reaching the conclusion
that the Congress intended to pass a self-contained and comprehensive act to
govern the organization, powers, duties and functions of, and to fully provide for,

the winding up and liquidation of insolvent farm loan organizations of all sorts,
without the necessity of a resort to the courts, save in exceptional circumstances.

* * * * * * *

As said, in effect, by Judge Wilkerson, the thing sought by plaintiff here does
not so much involve reading into the act things doubtfully implied, but it does
involve reading out of the statute and the casting away of much language clearly
and specifically used therein.

* * ¥ * * * ¥

It follows, in my opinion, that the finding should be for defendants and against
the plaintiff, dismissing his bill of complaint with costs, which accordingly is
ordered.

Up to the present time the plaintiff has not indicated whether he
intends to appeal from this decision.

Almost identically the same questions were raised recently in a
foreclosure suit instituted in the Elk County District Court of
Kansas by H. M. Langworthy, receiver of the Kansas City Joint
Stock Land Bank. The suit was brought in 1930 against a borrower
whose mortgage had previously been deposited by the bank with the
registrar as collateral security for its outstanding bond obligations.
The case was heard and a sale of the mortgaged premises was ordered
by the court. At this sale the receiver became the purchaser of
the property. Subsequent to the expiration of the period of redemp-
tion the borrower refused to surrender possession of his farm, and a
writ of assistance was issued by the court. This writ was opposed
by the defendant upon the ground that H. M. Langworthy, the
receiver appointed under authority of the Federal Farm Loan Act,
was not the real party in interest and had no right to maintain or
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prosecute the action, and that he had no title to the note and mort-
gage sued upon. The court of Elk County decided the controversy
in favor of the receiver and the defendant perfected an appeal to the
Supreme Court of Kansas. On December 4, 1933, the case was
argued and submitted to that court for decision. At the conclusion
of the argument, without retiring from the bench, the Chief Justice
announced the opinion of the court orally, and stated that the receiver
was the proper party to bring the action and that he held title to the
note and mortgage sued on. The court stated further that the
decision of the court below should be affirmed.

All of these decisions confirm the interpretation which had been
previously placed upon the act by the Federal Farm Loan Board
and subsequently by the Farm Credit Administration. It has
always been the opinion of those charged with the execution of the
Federal Farm Loan Act that a receiver appointed under the provisions
of section 29 thereof had the right to administer all of the assets of
the bank, including those deposited with the registrar as collateral
security for farm loan bonds; and the receiverships which have
occurred have been administered on that basis.

Section 16 of the Federal Farm Loan Act provides that share-
holders of every joint stock land bank shall be held individually
responsible, equally and ratably, and not one for another, for all
contracts, debts, and engagements of such bank to the extent of the
amount of stock owned by them at the par value thereof, in addition
to the amount paid in and represented by their shares. In the case
of Wheeler v. Greene (280 U.S. 49) the Supreme Court of the United
States held that this liability was not enforceable by a receiver of a
joint stock land bank appointed by the Federal Farm Loan Board,
although the court said in the same opinion that ‘“the receiver had
power to collect the assets of the bank.”

In view of these decisions bondholders of the Chicago Joint Stock
Land Bank, the Southern Minnesota Joint Stock Land Bank, and the
St. Louis Joint Stock Land Bank, have instituted suits in the United
States courts for the purpose of enforcing the statutory liability of
the stockholders of these institutions. John B. Gallagher was ap-
pointed receiver by Judge Wilkerson in the Federal court to enforce
the liability of the shareholders of the Chicago Joint Stock Land
Bank. In the case at St. Louis, Edward M. Flesh was appointed
receiver for the purpose of enforcing a statutory liability of the stock-
holders of the St. Louis bank. A preliminary question in this case
regarding the power of a Federal court to appoint a receiver for the
purpose of enforcing the superadded liability of the shareholders of
an insolvent joint stock land bank was taken to the Circuit Court of
Appeals, Eighth Circuit (Partridge v. Martin, 64 Fed. (2d) 591).
The court held that an order appointing a ‘‘trustee-receiver’’ to
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enforce the double liability of the stockholders of an insolvent joint
stock land bank was not appealable, since the order was neither final
nor interlocutory. The case was therefore returned to Judge Faris
for further proceedings and a trial on the merits of the controversy.
The case which has been filed against the stockholders of the Southern
Minnesota Joint Stock Land Bank is now being heard in the United
States District Court in Minneapolis.

ELECTION AND APPOINTMENT OF DIRECTORS

The provisions of the Federal Farm Loan Act governing the elec-
tion of directors of Federal land banks (who also constitute the
boards of directors of the Federal intermediate credit banks) were
amended by the Farm Credit Act of June 16, 1933. Under the law
as amended, these directors also constitute the boards of directors of
the newly organized banks for cooperatives and production credit
corporations.

Until July 16, 1934, the board of directors of each group of insti-
tutions will be constituted in accordance with the provisions hereto-
fore controlling the selection and composition of Federal land bank
directorates, which are summarized in the following paragraph.

Each Federal land bank has 7 directors, of which 3, known as
local directors, were elected by national farm loan associations
of the district in which the bank is located; 8, known as district
directors, were appointed by the Federal Farm Loan Board and
represent the public interest; and 1, known as the director at
large, was selected by the board from the 3 persons receiving
the greatest number of votes of all national farm loan associations
in the district. The term of office of directors of a Federal land
bank is 3 years, the term of 1 local director and 1 district director
expiring each year.

Under the law as amended, each Federal land bank will continue to
have 7 directors as heretofore. Of these 7, 3 will be known as local
directors, 1 of whom will be chosen by and be representative of
national farm loan associations and borrowers through agencies of
the Federal land bank, 1 will be chosen by and be representative of
production credit associations, and 1 will be chosen by and be repre-
sentative of borrowers from the bank for cooperatives. The first
local director of each Federal land bank whose regular term expires
after June 16, 1934, will be succeeded by a local director elected by
and representative of production credit associations; the second local
director whose regular term so expires will be succeeded by a local
director elected by and representative of borrowers from the bank
for cooperatives; and the third local director whose regular term so
expires will be elected by and be representative of national farm
loan associations and borrowers through agencies of the bank.
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Three of the directors of each Federal land bank will, as in the past,
be known as district directors, and will be appointed by the Governor
of the Farm Credit Administration. Two of the district directors
will represent the public interest and one will represent the national
farm loan associations and borrowers through agencies of the Federal
land bank, such last district director to be a borrower from the Federal
land bank.

The seventh director, as in the past, will be known as the director-
at-large; he will be appointed by the Governor of the Farm Credit
Administration, to hold office for a term of 3 years; and will be subject,
to removal at any time by the Governor.

The last election of local directors to be held under the old law,
which provided that such directors be elected by national farm loan
associations of the district, took place in October 1933. The directors
so chosen were elected to serve a term commencing December 31,
1933, and ending December 31, 1936.

EXAMINATIONS

The examination section of the Farm Credit Administration is
composed of two parts, the land bank section and the national farm
loan associations and crop production association section, under the
direction of a chief examiner.

The land bank section heretofore has been charged with the
responsibility of examining the following institutions at least twice
each year:

Federal land banks
Federal intermediate credit banks
Puerto Rico branch of Federal Land Bank of Baltimore
Puerto Rico office of Federal Intermediate Credit Bank of
Baltimore
Fiscal agent of Federal land banks and Federal intermediate
credit banks
Registrars’ offices
Joint stock land banks
Joint stock land banks in receivership
While section 208 of the Agricultural Credits Act prowdes that:
“Each Federal intermediate credit bank shall be examined and
audited at least once each year by the Federal Farm Loan Board?”,
these banks have been subjected to two examinations each year and
were either examined twice or were in process of being examined the
second time within the period from January 1, 1933, through No-
vember 30, 1933.

National farm loan associations and the office of the custodian of
securities are examined at least once annually. During the calendar
year 1933 the office of each agent of the Land Bank Commissioner
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was examined once. Hereafter, two examinations will be made
annually at the time of the examination of the Federal land banks
which now act as agents of the Commissioner.

The bank examining field force has been selected with great care.
On November 30, 1933, the staff of 33 men included 19 certified public
accountants, and 14 accountants who have had at least 10 years
accounting experience either in private or public practice or both.

All examination reports are reviewed by appropriate officers of the
Farm Credit Administration. As soon as a report is received it is
briefly reviewed, and a copy is forwarded to the institution examined.
On the basis of the general remarks of the examiner, officers of the
institution concerned are able to take prompt action on any matters
requiring immediate attention. A detailed analysis of the report is
prepared later and a letter of comment forwarded to the institution
in which the significant features of the report are discussed fully.
Recommendations for corrective action are made whenever necessary
and/or explanations of certain practices or policies are requested.

The following statement sets forth the type of institution examined
and the number of examinations made during the 11 months ended
November 30, 1933:

Number | Number
Type of institution of banks | of exam-
or offices | inations

Baderal Innd Banky - mheir b on IS SURPL RS el A B R o e T 12 124
Federal intermediate credit banks_.._._________________ 12 124

Puerto Rico branch of Federal Land Bank of Baltimore_.__._._.___ 1 22
Puerto Rico office of Federal Intermediate Credit Bank of Baltimore. 1 22
Offices or agents of Land Bank Commissioner. ... _______._________ 12 112
National farm loan associations_ ... _______ . 4,774 3 4,289
Tisealageriloa e il aads | COR e LS Lr e 8 SR I N s B i 2
Registrars’ offices.._._______ 12 1426
Office of custodian of securities_ 1 52
Joint stock land banks______________ 547 794
Joint stock land banks in receivership...__________ . 56 87

1 Includes 3 in process of examination Nov. 30, 1933.

2 Includes 1 in process of examination Nov. 30, 1933.

3 4 275 associations were examined from Jan. 1 to Nov. 30, 1933, 14 of which were examined twice. The
remaining 499 associations, it is contemplated, will be examined before Dec. 31, 1933.

4 Includes 2 examinations each of registrars’ offices of the Federal Land Bank of Berkeley, Calif., and
Columbia, 8.C., owing to change in personnel.

5 Office examined twice owing to change in personnel.

¢ Includes Northwest Joint Stock Land Bank of Portland, Oreg. This bank has no outstanding bonds
and has only one mortgage loan.

7 Includes 7 in process of examination Nov. 30, 1933.

8 Includes the following 3 joint stock land banks, which were examined once in 1933 to Nov. 30 and whose
liquidation was completed during 1931, 1932, and 1933 with the exception of payment of miscellaneous
uapresented and/or disputed claims: Bankers Joint Stock Land Bank, Milwaukee, Wis. (liquidated
Feb. 15,1933). Kansas City Joint Stock Land Bank, Kansas City, Mo. (liquidated Nov. 20, 1931). Ohio
Joint Stock Land Bank, Cincinnati, Ohio (liquidated Feb. 19, 1932). One of the remaining 3 active joint
stock land banks in receivership was examined twice during 1933 to Nov. 30, 1933, and the second examina-
tion of the other 2 active receiverships was in process on Nov. 30, 1933.

Examinations of national farm loan associations have also been
conducted by examiners selected because of their knowledge of and
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experience in accounting, banking, and agricultural credits. Copies
of their examination reports are mailed to the association concerned,
the Federal land bank in the district in which the association is located,
and the Farm Credit Administration. The reports are then treated
in the same general manner as described above in that they are care-
fully analyzed and a letter prepared and forwarded to the association,
setting forth the more important comments of the examiner for
explanation and/or appropriate action.

During the 11-month period ended November 30, 1933, examiners
of national farm loan associations uncovered shortages in 111 cases,
amounting to $17,759, of which $11,488 have been recovered, $32
are not recoverable, and $6,239 are included in claims pending against
bonding companies. The great majority of the shortages were of a
technical nature arising from errors of omission and not from wilful
fraud.

Effective May 27, 1933, certain unpaid notes representing funds
formerly advanced to borrowers by the Secretary of Agriculture and
secured by the capital stock of 52 agricultural credit corporations
were transferred to the Governor of the Farm Credit Administration.
Advances were originally made on the security of stock of 54 corpora-
tions, which number was reduced to 52 prior to May 27, 1933, and
subsequently to 47, through the repayment of all notes secured by the
stock of 7 corporations. The examination of these corporations was
commenced on July 1, 1933, under the direction of the General Ac-
counting Office, by a crew of 6 examiners, 3 of whom were furnished
by the General Accounting Office and 3 by the Farm Credit Adminis-
tration. During the examination of one of these credit corporations
a shortage of $3,300 was disclosed, which occurred principally through
forgery and falsification of records. The employee, who was sub-
sequently apprehended and indicted, was covered by an indemnity
bond of $3,000 and claim has been filed against the bonding company
and the depositary banks which paid the forged checks.

The status of examinations of these corporations as of November
30, 1933, is as follows:

Examined prior to July 1, 1933, not to be reexamined . . _ ________ 1
Examined subsequent to July 1, 1933__________________________ 33
Bxaminations/ 0 Progress oo oot i f S0 See h il L ces e d 3
Examipationsito be mpade- oo o i0r (0 - e L e 10
Total corporations whose stock is now held as collateral___. 47
Collateral released through payment of obligations:
Examined subsequent to July 1, 1933 _ .. 2
Notdobelexamineds T SiB U vl Tl inir e ln gt 5

Total corporations represented in original holdings of collat-
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It is estimated that the remaining 10 examinations will be com-
pleted prior to January 31, 1934.

The consolidation of all Federal agencies and functions dealing
primarily with agricultural credit into the Farm Credit Administra-
tion within the past year necessitated provision for examination of
the following previously existing and newly created institutions in
addition to those discussed previously:

1 Central Bank for Cooperatives.

12 Banks for cooperatives.

12 Production credit corporations.

12 Regional agricultural credit corporations.

21 Branch offices of regional agricultural credit corporations.
6 Crop production and seed loan offices.

According to present plans, the above institutions will be examined
twice during the calendar year 1934. All the regional agricultural
credit corporations and their branch offices were examined once
during the year 1933 by the Reconstruction Finance Corporation and
a second examination of the Regional Agricultural Credit Corporation
of Minneapolis, Minn., was conducted by the examination section of
the Farm Credit Administration. Since May 27 the Chicago, Ill., and
Kansas City, Mo., branches of the Regional Agricultural Credit Cor-
poration of St. Louis, Mo., have been consolidated with the main office,
reducing the branches to 19 as of November 30, 1933. A special
examination was conducted in connection with this consolidation.

Provision must also be made for the examination of production
credit associations which are now being organized under the Farm
Credit Act of 1933. No accurate estimate can be made of the number
of such associations to be examined in 1934.



APPENDIX

Details regarding the operations of all organizations under the
jurisdiction of the Farm Credit Administration are given in the
appendix to this report. Most of these statistics, as well as data
which appear in the text of the report, were compiled from reports
submitted to the Farm Credit Administration by the various institu-
tions. In order that the report be available to Congress promptly,
the tables in the appendix have been compiled as of November 30,
1933. The following is a list of the tables included in the appendix:

TABLES

1. Federal land banks, Land Bank Commissioner, and joint stock land banks:
Number and amount of loans closed during the 11 months ended Novem-
ber 30, 1933, by States.

2. Federal land banks, Land Bank Commissioner, and joint stock land banks:
Number and amount of loans outstanding on November 30, 1933, by States.

3. Federal land banks and Land Bank Commissioner: Percentage distribution
of loans closed, by purposes and States.

4. Federal land banks: Percentage distribution of loans used to refinance
isndgbtedness, according to type of indebtedness and class of creditor, by

tates.

5. Land Bank Commissioner: Percentage distribution of loans used to refinance
iSndebtedness, according to type of indebtedness and class of creditor, by

tates.

6. Federal land banks: Number of national farm loan associations as of Decem-
ber 31, 1932, number chartered and canceled during the 11 months ended
November 30, and the number as of November 30, 1933, by States.

7. Federal land banks: Bonds authorized, on hand, and held by investors as of
November 30, 1933.

8. Federal land banks: Bonds outstanding and held by investors on December
31, 1932, and November 30, 1933, and issued and retired during 1933.

9. Federal land banks: Payments made by the Secretary of the Treasury to
the Federal land banks from the paid-in surplus and interest reduction
appropriations provided for in sections 23 and 24 of the Emergency Farm
Mogtgage Act of 1933, by months from August 1 through November 30,
1933.

10. Federal land banks: Real estate disposed of during the 11 months ended
November 30, 1933, and real estate held and foreclosures pending on
November 30, 1933.

11. Federal land banks: Consolidated statement of condition, November 30, 1933.

12. Federal land banks: Statements of condition, November 30, 1933.

13. Federal intermediate credit banks: Loans to cooperative associations during
the 11 months ended November 30, 1933, by commodities.

14. Federal intermediate credit banks: Loans to cooperative associations, out-
standing on November 30, 1933, by commodities.

15. Federal intermediate credit banks: Loans to and discounts for financing
institutions during the 11 months ended November 30, 1933, by types of
institutions.

16. Federal intermediate credit banks: Loans to and discounts for financing
institutions during the 11 months ended November 30, 1933, by purposes.

17. Federal intermediate credit banks: Loans to and discounts for financing
institutions, outstanding on November 30, 1933, by types of institutions.

18. Federal intermediate credit banks: Loans to and discounts for financing
institutions, outstanding on November 30, 1933, by purposes.

27861—34—6 75
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19.
20.
21.
22.
23.
24.

26.

27.
28.

29.
30.
31.
32.

33.

34.

36.

37.
38.

39.

40.

41.

42,
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Tederal intermediate credit banks: Changes in loan and discount rates during
the first 11 months of 1933.

Federal intermediate credit banks: Debentures issued during 1932 and the
first 11 months of 1933, by interest rates.

Federal intermediate credit banks: Debentures issued during 1932 and the
first 11 months of 1933, by months.

Federal intermediate credit banks: Debentures issued during 1932 and the
first 11 months of 1933.

Feﬁ%gl intermediate credit banks: Debentures outstanding on November 30,

Federal intermediate credit banks: Consolidated statement of condition,
November 30, 1933.

. Federal intermediate credit banks: Statements of condition, November 30,

1933.

Central Bank for Cooperatives: Disposition of applications for loans from
the date of organization of the bank, September 12, through November 30,
1933, by commodities and purposes.

Central Bank for Cooperatives: Statement of condition, November 30, 1933 ,

Regional agricultural credit corporations: Loans authorized, disbursed, and
repaid, from the date of organization through November 30, 1933, and
balances outstanding on November 30, 1933, by States.

Regional agricultural credit corporations: Loans authorized, disbursed, and
repaid, from the date of organization through November 30, 1933, and
balances outstanding on November 30, 1933, by types and classes of loans.

Regional agricultural credit corporations: Loans disbursed, repaid, and
balances outstanding, from the date of organization through November 30,
1933, by months and types of loans.

Regional agricultural credit corporations: Distribution of number and amount
of loans authorized, from the date of organization through November 30,
1933, by types and sizes of loans.

Regional agricultural credit corporations: Number and amount of applications
received and loans authorized from the date of organization through
November 30, 1933, by months and types of loans.

Regional agricultural credit corporations: Consolidated statement of condi-
tion, November 30, 1933.

Crop production and seed loan offices: Number and amount of loans made
from 1921 through 1932, cash collections through November 30, 1933, and
balances outstanding on November 30, 1933, by years.

. Crop production and seed loan offices: Number and amount of loans made

fronsl 1921 through 1932 and cash collections through November 30, 1933,

by States.

Crop production loan office: Number and amount of loans and cash collections
during the first 11 months of 1933, and balances outstanding as of Novem-
ber 30, 1933, by States.

Crop production loan office: Statement of condition, November 30, 1933.

Farmers’ seed loan office: Statement of condition, November 30, 1933.

Agricultural Marketing Act revolving fund: Gross commitments, commit-
ments canceled, and net commitments from July 1, 1929, through May 26,
1933, and from May 27, 1933, through November 30, 1933, by commodities
and years.

Agricultural Marketing Act revolving fund: Advances and repayments from
July 1, 1929, through May 26, 1933, and from May 27 through November
30, 1933, by commodities and years.

Agricultural Marketing Act revolving fund: Gross commitments, commit-
ments canceled, net commitments, advances, repayments, and balances
outstanding, from July 1, 1929, through May 26, 1933, and from May 27
through November 30, 1933, by months.

Agricultural Marketing Act revolving fund: Gross commitments, commit-
ments canceled, net commitments, advances, and repayments, from July
1, 1929, through November 30, 1933, and balances outstanding as of
November 30, 1933, by commodities and sections of the act.
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Agricultural Marketing Act revolving fund: Gross commitments, commit-
ments canceled, net commitments, advances, and repayments, from July
1, 1929, through May 26, 1933, and balances outstanding as of May 26,
1933, by commodities and sections of the act.

Agricultural Marketing Act revolving fund: Balances of Federal Farm Board
advances outstanding and commitments available for such advances as
of May 26, 1933; commitments canceled, net commitments, advances,
and repayments thereon from May 27, 1933, through November 30, 1933;
and balances of Federal Farm Board advances outstanding and of com-
mitments available for such advances as of November 30, 1933, by com-
modities and sections of the act.

. Agricultural Marketing Act revolving fund: Farm Credit Administration

gross commitments, commitments canceled, net commitments, and ad-
vances and repayments thereon from May 27, 1933, through November
30, 1933, and balances of such advances outstanding and of commitments
available for advances as of November 30, 1933, by commodities and see-
tions of the act.

Agricultural Marketing Act revolving fund: Advances outstanding as of
May 27, 1933, by commodities and sections of the act.

Agricultural Marketing Act revolving fund: Advances outstanding as of
November 30, 1933, by commodities and sections of the act.

Agricultural Marketing Act revolving fund: Disposition of applications for
loans from July 1, 1929, through May 26, 1933, by commodities and sec-
tions of the act.

Agricultural Marketing Act revolving fund: Disposition of applications for
loans under the act, as amended, from May 27, 1933, through November
30, 1933, by commodities and sections of the act.

Agricultural Marketing Act revolving fund: Statement of condition, May
26, 1933.

Agricultural Marketing Act revolving fund: Statement of condition, No-
vember 30, 1933.

. Joint stock land banks: Number and amount of loans closed during the 11

glonthgsended November 30, 1933, and loans outstanding on November

0, 1933.

Joint stock land banks: Bonds authorized, on hand, and held by investors
as of November 30, 1933.

Joint stock land banks: Bonds outstanding and held by investors on De-
cen31§)er 31, 1932, and November 30, 1933, and issued and retired during
1933.

Joint stock land banks: Real estate disposed of during the 11 months ended
November 30, 1933, and real estate held and foreclosures pending on
November 30, 1933.

Joint stock land banks: Statements of condition, November 30, 1933.

Joint stock land banks: Progress made in liquidation through November
30, 1933, as authorized under section 30 of the Emergency Farm Mort-
gage Act of 1933.

Joint stock land banks: Statement of condition of the Southern Minnesota
Joint Stock Land Bank of Minneapolis, Minn., in receivership, November
30, 1933, as shown by the reports of the receiver to the Farm Credit Ad-
ministration.

Joint stock land banks: Statement of condition of the St. Louis Joint Stock
Land Bank of St. Louis, Mo., in receivership, November 30, 1933, as
shown by the reports of the receiver to the Farm Credit Administration.

Joint stock land banks: Statement of condition of the Chicago Joint Stock
Land Bank of Chicago, Ill., in receivership, November 30, 1933, as shown
by the reports of the receiver to the Farm Credit Administration.
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FEDERAL LAND BANKS, LAND BANK COMMISSIONER, AND JOINT STOCK LAND BANKS

TaBLE 1.—Number and amount of loans closed during the 11 months ended
Nov. 30, 1933, by States

Land Bank Com-

Federal land banks | missioner loans to Join%:ﬁ)lg(lland Total !
farmers
District and State S
N&T' Amount N&’f' Amount Nl;g:" Amount I‘%g;‘“ Amount
District no. 1:
Maine = lens 56 $82, 500. 00 156 2, 600. 212 $515, 100. 00"
New Hampshire 38 98, 300. 00 33 A 71 140, 200. 00
Vermont.__._._-... 123 303, 000. 00 82 5 205 407, 500. 00
Massachusetts..| 170 499, 000. 00 207 . 377 870, 400. 00
Rhode Island. .. 38 129, 800. 00 16 3, 900. 163, 700. 00
Connecticut..... 103 267, 000. 00 90 146, 000. 00 B 193 413, 000. 00
New York____.. 607 | 1,750, 900. 00 267 471, 000. 00 17 | $59, 300. 00 891 | 2,281, 200.00
New Jersey-..-- 118 476, 100. 00 55 131, 400. 00 2 3, 500. 00 175 611, 000. 00
Total=i = 2 1,253 | 3, 606, 600. 00 906 | 1,732, 700. 00 19 | 62,800.00 | 2,178 | 5,402, 100.00
District no. 2:
Pennsylvania...| 271 712, 800. 00 387 684, 600. 00 9| 18,100.00 667 | 1,415, 500. 00
Delaware_.._._.. 6 23, 600. 00 21 44, 600. 00 27 68, 200. 00
Maryland.. e 159 714, 000. 00 284 629, 600. 00 |- 443 | 1, 343, 600. 00
Vizginia cnoses o 342 | 1,289, 700.00 711 | 1,335, 500. 00 3 5,500.00 | 1,056 | 2,630, 700. 00
West Virginia_..| 132 323, 200. 00 281 396, 300. 00 5| 17,628.66 418 737,128. 66
Puerto Rico-..-. 24 42,100.00 |- ... 5 24 42, 100. 00
Potalls Il ades 934 | 3,105,400.00 | 1,684 | 3,090, 600. 00 17 | 41,228.66 | 2,635 | 6,237, 228. 66
District no. 3:
North Carolina. 174 372, 800. 00 426 536, 300. 00 11 | 12,400.00 611 921, 500. 00
South Carolina..| 344 915, 900. 00 887 | 1,202, 673.00 4 4,500.00 | 1,235 | 2,123,073.00
Georgia. ... 349 821, 200. 00 737 892, 560. 00 o 1,086 | 1,713, 760.00
Flotrdadtarizie. 410 | 1, 538, 700. 00 689 | 1,162, 350.00 1,099 | 2,701,050.00
Total.....-...| 1,277 | 3,648,600.00 | 2,739 | 3,793, 833.00 15 | 16,600.00 | 4,031 | 7,459, 383.00
District no. 4:
L8103 T T B 753 | 2,160, 400. 00 259 353, 500. 00 39 | 82,450.00 | 1,051 | 2,596, 350.00
Indiana___—— .. 933 | 2, 549, 500. 00 356 413, 500. 00 13 | 41,600.00 | 1,301 | 3,004, 600.00
Kentucky. ... 493 | 1,932, 700. 00 472 0, 40000 - oLt 965 | 2,699, 100. 00
Tennessee.._-....| 343 934, 600. 00 260 3486, 000. 00 17 | 74,832.49 620 | 1,355,432.49
Potal . s _o.) 2,522 | 7,577,200.00 | 1,346 | 1,879, 400. 00 69 | 198,882.49 | 3,937 | 9,655,482.49
District no. 5:
Alabama._...... 81 190, 200. 00 400 292, 100. 00 lx. 481 482, 300. 00
Mississippi----- 99 435, 200. 00 651 499, 425. 00 18 | 34,600.00 768 969, 225. 00
Louisiana. .-.... 27 66, 500. 00 128 112, 550. 00 155 179, 050. 00
Potal) et o 207 691,900.00 | 1,179 904, 075. 00 18 | 34,600.00 | 1,404 | 1,630, 575.00
District no. 6:
Hlinois:- £2_ 1,417 | 7,833,427.85 | 1,057 | 2, 229, 600. 00 22 | 67,059.67 | 2,496 | 10, 130, 087. 52
Missouri.-.-.--- 497 | 1, 500, 900. 00 845 | 1,208, 700. 00 16 | 37,643.41 | 1,358 | 2,747,243.41
Arkansas....... 57 162, 986. 79 279 236, 300. C0 10 | 23,499.53 346 422, 786.32
Totalag. i 1,971 | 9,497,314.64 | 2,181 | 3, 674, 600. 00 48 | 128,202.61 | 4,200 | 13,300, 117.25
District no. 7:
Michigan__._._. 434 933, 600. 00 327 343, 600. 00 1, 305, 100. 00
‘Wisconsin 924 | 2,795, 700. 00 766 918, 150. 00 3, 713, 850. 00
Minnesota_ ... 1,832 | 6,927,700.00 | 1,133 | 1, 680, 600. 00 8, 608, 300. 00
North Dakota...| 672 | 2,195, 300.00 329 418, 900. 00 2, 614, 200. 00
Tatal. S0t 3,862 (12, 852,300. 00 | 2,555 | 3,361, 250. 00 10 | 27,900.00 | 6,427 | 16, 241, 450. 00
District no. 8:
7 - 2,805 |14, 199, 700. 00 624 | 1,379, 850.00 6 | 27,400.00 | 3,435 | 15, 606, 950. 00
South Dakota...| 562 | 1,656, 900.00 136 266, 700. 00 2 9, 500. 00 K 1, 933, 100. 00
ebraska____._.. 1,855 | 7,773, 800.00 760 | 1, 652, 800.00 ; § 5,800.00 | 2,616 | 9,432,400.00
‘Wyoming..._... 17 53, 800. 00 33 S060; OF Yoz uicofie oot L 0XT 50 99, 850. 00
Lotile e uad 5,239 23,684,200.00 | 1,553 | 3,345,400.00 9 | 42,700.00 | 6,801 | 27,072, 300.00

! Many of the joint stock land banks are represented in more than 1 Federal land bank district total in
this table, since the States included in the chartered territory of a joirt stock land bank do not necessarily

lie within 1 Federal land bank district.

Under the provisions of the Emergency Farm Mortgage Act of

1933, approved May 12, 1933, any loans made by joint stock land banks after that date must be in connec-
tion with the refinancing of existing loans or with the sale of any real estate acquired by the banks.
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FEDERAL LAND BANKS, LAND BANK COMMISSIONER, AND JOINT STOCK LAND BANKS

TasLe 1.—Number and amount of loans closed during the 11 months ended
Nov. 30, 1933, by States—Continued

Land Bank Com-

Federal land banks |  missioner loans to JMM;;%% land Total
farmers
District and State
I\{)"g.“' Amount Nl;g?' Amount Nb‘g:?' Amount Nbu;' Amount

District no. 9:

2, 242, 800. 60 772 | 1,698, 600. 0 11| 52,554.21 | 1,442 | 3,993,954.21
355, 900. 00 351 594, 800. 00 3 8,583.15 521 959, 283. 15
227, 400. 00 120 166,700,000 o s 215 383, 100. 00

49, 900. 00 23 23,100.00 1< .- 41 73, 000. 00

2,876, 000.00 | 1,266 | 2,472, 200. 00 14 | 61,137.36 | 2,219 | 5,409, 337.36

9,196, 400.00 | 2,177 | 4, 454, 250. 00 6 | 40,000.00 | 3,919 | 13, 690, 650. 00

379, 400. 00 99 161, 250. 00 168 540, 650. 00
398, 900. 00 152 2OT-600,00: -kl o= .8 Sa sl 284 660, 500. 00
281, 900. 00 12 27, 300. 00 9 309, 200. 00
7,656, 800. 00 | 1,405 | 3,035, 850. 00 3| 26,800.00 | 2,756 | 10,719, 450. 00

8,717,000.00 | 1,668 | 3,486, 000. 00 3| 26,800.00 | 3,247 | 12, 229, 800.00

469, 800. 00 207 AL 00 o0 st o el 344 914, 000. 00
867, 700. 00 188 284, 800. 00 1 1, 700. 00 480 | 1,154, 200.00
1,933, 774. 61 489 868, 400. 00 1 6,000.00 | 1,024 | 2,808, 174.61
1,483, 618. 84 192 355, 150. 00 1 3,000. 00 562 | 1,841, 768.84
3

4,754,893.45 | 1,076 | 1,952, 550. 00 10,700.00 | 2,410 | 6,718,143.45
Grand total.._|22, 847 (90, 207, 808. 09 |20, 330 (34,146,908.00 | 231 | 691,851.12 43,408 (125,046, 567. 21

TaBLE 2.—Number and amount of loans outstanding on Nov. 30, 1933, by States

Land Bank Com- :
Federal land banks | missioner loans Jom%:?g{lland Total
to farmers
District and State
N&;‘ Amount ? Nl;g" Amount 3 N&’:" Amount ¢ Ntl)le?. Amount

District no. 1:
Malno. oo ieeaaa 2,680 $5,997,173.79!  156| $432, 600. 00| $6, 429, 773.79
New Hampshire_| 513 950, 544. 31 33| 41, 900.00 , 444, 31
Vermont.__.__.___ 1,411 3,487, 306. 12| 82 104 500. 00/ 3, 591, 896. 12
&, Massachusetts-.| 1,809 4,749,703.60] 207 371,400.00 5,121, 103. 60
Rhode Island._._. 250 722,914.77 16| 33, 900. 00 756, 814. 77
Connecticut...._ 1,565 4,459, 260. 36 90 146, 000. 00| 4, 605, 260. 36
8,847 24,717,448.39| 267| 471,000.00 1,881/$7,839,993.45| 10,995 33, 028,441.84
5, 329, 235. 96, 55) 131 400.00, 520/ 1,371,682.28) 2,120, 6,832,318.24
50,413, 677.30,  906|1, 732, 700. 00| 2,401] 9, 211, 675. 73| 21,936/ 61, 358, 053. 03

District no. 2:
Pennsylvania...| 6,854 15,480,180.80] 387| 684,600.00 2,064 6,381,518.63 9,305 22,555 308.43
Delaware.. . 136 391, 764. 84 21 44,600.00| | oo 157 436, 364. 84
Maryland 4,307,836.68 284 629,600.00 618/ 3,101,630.13| 2,085 8, 039, 066. 81
Vlrglma 25, 174, 260. 24 710/1, 333, 500. 00| 1,721| 5,786, 557. 16| 13,569 32,294, 317.40
‘West Vlrglnia.._ 4,625 8,032, 585. 51 281 396, 300.00f 1,408 2,892,930.83 6,314 11,321,816.34
Puerto Rico-..-- i A8 10,488 013rBht~ el = Bl o ey e 4,476| 10,428, 012. 65
Total .o cii. 28,392 63,823, 649. 72| 1, 6833, 088, 600. 00 5, 81118, 162, 636. 75| 35,886 85, 074, 886. 47

l

! Includes loans of 3 joint stock land banks in process of liquidation through receivership; all loans of the
other joint stock land bank in process of liquidation throu% receivership have been disposed of through
sale or liquidation otherwise. Many of the joint stock land banks are represented in more than 1 Federal
land bank district total in this table, since the States included in the charter territory of a joint stock land
bank do not necessarily lie within 1 'Federal land bank district.

: 3 Unmatured principal.
i ’,Unpmd principal.

¢ Unmatured principal except the joint stock land banks in process of liquidation through receivership,
for_which unpaid principal is used.
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FEDERAL LAND BANKS, LAND BANK COMMISSIONER, AND JOINT STOCK LAND BANKS

TasLE 2.—Number and amount of loans outstanding on Nov. 30, 1933, by States—

Continued

l Land Bank Com-

Joint stock land

Federal land banks | missioner loans Total
to farmers banks
Distriet and State
Num- Num- Num- Num-
ber Amount ber | Amount \LF  Amount 2 T Amount
District no. 3:
North Carolina.|{ 9,357] 14,672,268.58) 426/ 536, 226.32| 9,122|22, 670, 059. 10| 18, 905| 37, 878, 554. 00
South Carolina--| 5,089 10,988,162.71f 887|1,202, 530. 00| 1,627 6,111,190.78 7,603| 18,301,883.49
Georgia..._...._| 9,927| 18,343,221.61| 737| 891,873.00 1,312| 5,471, 201. 88| 11,976 24, 706, 296. 49
Florida_---_.____ 3,658 6,498,046.92) 6891,162,350.00) _____| - ... ,347| 7, 660, 396. 92
50, 501, 699. 82| 2, 7393, 792, 979. 32{12, 061/34, 252, 451. 76| 42,831 88, 547, 130.90
27,036,424.40, 259| 353, 500. 00| 5,137/18, 055, 116. 62| 13, 656| 45, 445, 041. 02
44,311, 822.54| 355 413,400.00| 6, 894(28, 780, 932. 01| 22,465 73, 506, 154. 55
24,007,100.34) 472 766,340.00| 1, 576| 6,661,944, 53| 11,392| 31, 435, 384. 87
23,020,824.84| 260| 345,880.00| 570 1,678, 543.25| 12,275| 25,045, 248, 09
118, 376, 172. 12/ 1, 3461, 879, 120. 00|14, 177.55, 176, 536, 41| 59, 788| 175, 431, 828, 53
District no. 5:
Alabama. -| 21,056 31,200,422.90, 398/ 291,100.00| 706| 3,497, 374.49| 22,160| 34,988, 897.39
Mississippi- - 21,500 34,135,551.05 651 499,425.00( 382| 4,263, 299.16] 22,533 38, 898, 275. 21
Louisiana..._.__ 1 11,993] 23,796,939.35 128 112,550.00 36| 442,356.21| 12,157 24,351, 845. 56
Total._...____| 54,549 89,132,913.30| 1,177| 903, 075. 00 1, 124| 8, 203, 029. 86| 56, 850, 98, 239, 018. 16
District no. 6:
1llinois._- 10,101} 57, 606, 000. 67| 1,051(2, 212, 400. 60| 6, 802i48, 223, 787. 90| 17,954| 108, 042, 189.17
Missouri. 8,976| 26,204,625.40{ 843|1, 205, 034. 21| 1, 846| 8, 580, 841. 45| 11,665, 35,990, 501. 06
Arkansas......._ 13,307 19,430,820.70, 279 , 300. 00| 1,306| 8,908, 168. 28| 14,892 28, 575, 288. 98
Total....____ 32,384| 103, 241, 446. 77| 2, 1733, 653, 734. 81| 9, 95465, 712, 797. 63| 44, 511| 172, 607, 979. 21
District no. 7:
Michigan._.____ 10,139 22,601,966.90, 327| 343,600.00| 1,631| 5,796, 146. 20| 12,097| 28,741,713.10
Wisconsin .| 7,340{ 24,835,997.06| 764] 915,850.00|. | . ________ 8,104] 25,751, 847. 06
Minnesota-__..._| 9,643 37,552, 296.99| 1,129(1, 676, 000. 00 1, 180 6, 922, 149. 03| 11,952| 46, 150, 446. 02
North Dakota_.| 8,940 29,265, 708.46| 329 418,900.00, 449 2,108,333.38/ 9,718| 31,792,941.84
Patal -~ - 36, 062 114, 255, 969. 41' 2, 54913, 354, 350. 00| 3, 260|14, 826, 628. 61| 41, 871| 132, 436, 948. 02
88, 765,512.38) 6211, 370, 602. 50| 5, 462|51, 533, 477. 30 19, 157 141, 669, 502, 18
27,923,372.92| 136] 266,700.00{ 737| 5,234,548.51| 7,556| 33,424,621.43
53,986, 513.70|  762[1, 658, 200. 00| 1, 917/13, 345, 798, 34| 14, 089| 68,990, 512. 04
6,104, 950. 18 33| 46,050.00, 589! 3,391,810.01 2,837 9,542,810.19
Total..._._._. 33, 382| 176, 780, 349. 18| 1, 552{3, 341, 552. 50| 8, 70573, 505, 634. 16| 43, 639 253, 627, 535. 84
District no. 9:

SHSAS . oo 2 9,305) 32,821,252.24| 772[1, 698, 570. 00| 2,467|11, 198, 178, 57| 12, 544| 45, 718, 000. 81
Oklahoma -l 8,099 19,6861,677.77| 351 594,800.00] 754| 2,942 821,26/ 9,204| 23,399, 299. 03
Colorado..- ol 8,923 23,491,602.48 120 155,516. 11, 1,250 7,134, 733.73 10,293 30,781, 852. 32
New Mexico....| 4,948 9, 185,409.56 23] 23,100.00|- - - _f 4,971 9, 208, 509. 56

Total...______| 31,275 85,359,942.05 1,266/2,471,986. 11| 4,471;21, 275, 733. 56| 37, 012| 109, 107, 661. 72

District no. 10:
(2 T S B 58, 819| 159, 369, 695. 07| 2, 176(4, 446, 756. 92,10, 188(62, 002, 340. 01| 71, 183| 225, 818, 762. 00

Distriet no. 11:
Arizona. 1,573 5,870, 331.75 99| 161,250.00, 405] 2,105,186.67| 2,077 8,136, 768.42
Utah____ -l 5,115 13,258,594.21| 152 261,600.00{ 135 417,931.74] 5,402| 13,938, 125.95
Nevada. - 412 3,127, 608. 21 12} 27, 300.0C 28! 504, 871. 89| 452 3,659, 780. 10
California. ... 8,759 32,559, 916. 56| 1,401|3, 031, 050. 00| 2, 200|20, 566, 252. 14| 12,360| 56, 157, 218. 70
Tota). oo aan 15,859 54, 816, 450. 73| 1, 664|3, 481, 200. 00| 2, 768|23, 594, 242. 44| 20,291 81, 891, 893. 17

District no. 12:
Montana... -| 6,720, 19,020,765.77| 207| 444,200.00, 206 1,108,131.92/ 7,133| 20, 573,097.69
Idaho____ 21,781,222.94] 188 284,800.00/ 911| 3,053,562.39| 8,191| 25,119, 585.33
‘Washingto 30,374,927.32]  489| 868,400.00/ 175| 1,375,865.31| 12,813| 32,619, 192. 63
Oregon_.____..__ 6,221| 18,921,327.98) 192 355,150. 00| 1,032| 9,515, 748.79| 7,445 28,792, 226.77

Potal.—. ... 32,182| 90,098, 244. 01| 1, 076(1, 952, 550. 00| 2, 324/15, 053, 308. 41| 35, 582( 107, 104, 102. 42

Grand total. ._|413, 829]1,156,170,209. 48;20, 307|34,098,604.66!77, 2441400,977,015.33|511, 3861,591,245,829. 47

|
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TABLE 3.—Percentage distribulion of proceeds of loans closed, by purposes and
States

Federal land bank loans

Land Bank Commissioner

loans to farmers

Na-
e . |Build-| Refi- | Gen- | tional Refi- Re-
District and State | py,. ];lrgelgg- ings | nanc- | eral | farm | | nanc- |Farm|demp-|y .
chase forti- and ing | agri-| loan foes, ing op- | tion flees
of Yizar im- in- cul- | asso- Sie in- era- | orre- | i’
land etc. |Prove- debted-| tural | cia- * |debted-| tions | pur- .
* |ments| ness | uses | tion ness chase
stock
District no. 1:
aine o L. 935 2.9 9.2 72.3 | 0.6 50| 0.9 95.2 | 1.6 3.0 0.2
New Hampshire....| 9.2 1.4 5.1 6.7 1~ 1.7 50| 0.9 90.9 | 8.7 0.4
Vermont______i___.- 2.7 2.5 4.8 84.1| 0.1 50| 0.8 98,91 5.7 e sails 0.4
Massachusetts. 4.4 3.2 2.7 82.5| 1.5| 24.8| 0.9 90.8 | 7.6 1.3 0.3
Rhode Island.... 10.1 3.0 5.0 74.3 | L7 50| 0.9 gt ] 8o | 0.2
Connecticut.__._____ 6.0 3.3 2.5 80.8 | 1.6 50| 0.8 88.6 | 9.6 1.5 0.3
New YOorgco. o2’ 5.2 2.4 3.0 82.4| 1.0 50| 1.0 L L R A 0.3
New Jersey... ... 5.0 2.1 2.0 84.6| 0.5 24.9| 0.9 98.2-1 3.8 |- uil 0.2
Litvo) 01 RN R e 5.3 2.6 3.2 82.0| 1.0 50| 0.9 93.3 | 5.2 1.2 0.3
District no. 2:
Pennsylvania_..____
Delaware, =
Maryland.
Virginia____________

West Virginia
Puerto Rico_...____

Distriet no. 3:
North Carolina.__.__
South Carolina.___.
Goorgia...._ - -
3 s Loy S e R

Kentucky . .
Tennessee..._._.._.

District no. 5:
Alabama_.____._____
Mississippi. -
Louisiana_..._._____

District no. 6:
Rlinols =5 o
Missouri...
Arkangas. . oo o0

District no. 7:
Michigan___._______
Wisconsin___
Minnesota..._-
North Dakota_..._.

0.6 0.5 2.5 90.8 | 0.1 5.0 0.5 8831 12,8 bl ol 131
1.4 il 2.6 89.2| 0.2 501 0.5 87.2 | 10.0 157 L1
0.3 0.9 3.6 80.5( 0.2 501 0.5 86.1 | 11.1 L5 1.3
0.1 12 18 8.1 3.3 50| 0.5 75.3 | 23.4 0.2 1.1
0.5 1.0 2.5 89.1| L4 50| 0.5 83.8 | 14.0 1.0 1.2
74.9 | 1.7 50| 15 87.9 | 11.2 g e T

74.7 | 0.4 501 L6 8.3 | 41| 1L9 0.7

84.1( 0.6 50| 1.4 94.2 | 4.0 0.7 1.1

84.7| 0.6 50| 1.3 96T |2 0:8 e L g

77.7( 0.9 50| L5 92.2 | 4.9 18 181

78.9 | 13.0 50| 2.0 80.0 | 15.3 1.9 2.8

9.5} 2.1 50| 1.4 85.1 | 12.3 1.0 1.6

76.2 | 16.8 50| 1.4 82.9 | 13.4 0.6 3.1

....... 0.2 0.2 86.6 | 6.5 50| 15 83.4 | 13.3 1.2 2.1
4.7 0.6 10 87.6 | 0.8 501 0.3 93.4 | 5.3 0.5 0.8
2.3 1.1 1.1 89.3 | 0.7 50| 0.5 96.4 | 1.8 1.0 0.8
_______ 16 0.8 91.5| 0.3 5.0 0.6 92.9 | 4.8 1.0 1.3
4.2 0.7 1. 87.81 0.8 50| 0.4 94.3 | 4.2 0.7 0.8
3.2 2.4 4.5 82.9| 0.2 50| 1.8 8.1 80 6.7 5=
4.3 0.9 2.8 85.3 | 0.1 50| L6 90.8 | 4.9 3.0 1.3
6.2 0.5 2.1 84,5 |- 50| L6 90.7 | 4.4 4.0 0.9
2.5 0.8 2.3 86.8 | 1.0 50| L6 92.9 | 41 2.5 0.5
5.0 0.7 2.5 85.0 | 0.2 50| 16 90.0 | 5.0 4.0 1.0

1 These data are derived not from the total number of loans, but from a substantial sample, because it has
been impracticable to obtain certificates showing the exact distribution of loan proceeds until sometime
after the loans are closed. Loans closed by Federal land banks from June 1 through Nov. 30, 1933, and
loans closed by the Land Bank Commissioner from May 12 through Nov. 30, 1933, were used as a basis for

this table.

2 Less than 5 percent because one or more borrowers held stock in accordance with requirements for

prior loans.
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TaBLE 3.— Percentage distribution of proceeds of loans closed, by purposes and

States—Continued
Land Bank Commissioner
Federal land bank loans loans to farmers
Build| Ref- | Gen-| tional Refi R
. uild-| Refi- en- | tiona ofi- e~

District and State | py,. E]II?;;;%)- ings | nanc- | eral | farm |y | nane- [Farmldemp-| oo

chase forti- and ing | agri- | loan fees ing op- | tion fees

of River im- in- cul- | asso- ato. in- era- | orre-| oo’

land ota ’ |prove-/debted-| tural | cia- * |debted-| tions | pur- :

* |ments| ness | uses | tion ness chase
stock
Distriet no. 8:
JOWRL Lo il s 3.5 1.2 L1 87.7| 0.5 50| L0 98.8 | 0.3 18 B R
South Dakota. . 1.9 3.6 1.9 85.4 | 1.2 50| 1.0 95.4 |-c2o . 4.5 0.1
3.5 1.9 0.9 87.2| 0.5 50| 1.0 97.5| 0.4 L N R
6. 7 o i IS 59.8. .=z L. 50| L0 8.5 |saso- 1.4 0.1
.4 1.6 1.x 87.4| 0.5 50| 1.0 97.9 | 0.3 158.020.2
2.5 1.2 84.6 | 3.4 50| L5 91.6 | 3.7 3.9 0.8
3.0 1.6 80.8 | 4.5 50| 1.8 93.2 | 4.5 1.3 1.0
3.4 3.0 83.0| 2.9 50| L7 89.7 | 5.4 3.5 1.4
8.5 2.9 80.0 | 1.3 50| 2.3 050 124 |ocesss L6
2.7 1.4 84.0| 3.5 50| L5 91.9 | 4.0 3.2 0.9
0.9 0.4 9.9 1.0 50( 0.1 97.3 | 1.8 0.7 0.2
............... 90.1| 0.8 50| 1.6 79.0 | 12.4 6.9 L
0.4 0.9 82.5| 2.1 50| L6 952 L e80T o =5 1.3
Nevada. - oo ifot =2 oy gl IR 55.8| 0.9 50| 1.6 99.8 0.2
California ... 3.2 0.3 0.7 85.8} 3.1 50! L9 87.4 1 9.4 1.9 L3
Potals Ll oozt 3.1 - 0.6 85.2| 2.9 50| L8 87.1| 9.2 2.2 1.8
District no. 12:

Montana. ..o 4.5 3.6 0.5 82.7| 10 50| 2.7 80.8 | 15.0 1.4 2.8
08B0: <ol i 4.3 0.4 0.8 85.6 | 0.7 50| 3.2 79.7 | 12.8 4.3 3.2
‘Washington_._._.__ 6.8 0.7 1 8L.1| 1.6 50| 3.1 79.2 | 16.2 L7 2.9
Cfasanoe i L 13 0.6 2.0 83.1( 0.8 50| 2.2 84.5 | 10.6 2.9 2.0
otal. oerit. . eid 4.5 0.8 L5 84.3| 1.1 50| 2.8 80.5 | 14.5 2.2 2.8
Grand total.......| 3.3 L3 1.4 86.8 | 1.1 50| L1 92.0 | 5.7 L5 0.8

FEDERAL LAND BANKS

TABLE 4.— Percentage distribution of loans used to refinance indebtedness, according
to type of indebtedness and class of creditor, by States !

First and junior mortgages Other indebtedness
: Receiv-
District and State Joint | Insur- Tax
Com- |ersand Com-
Slglcg onee ngel;ﬁi{al conser- cll\lla%‘;:s Other m];erclial c%?&s thoss | Other
£ s anks | vators anks B
banks | panies of banks ties
District no. 1:

£ 07 AR S e . STt ARG, S 9.2 4.5 5.4 15.0
New Hampshire...._| ... ... 17.5 4.4 4.0 18.2
L s sl ) R TR N 14.4 2.3 1.6 13.0
Maseachusetts. ... oo Ll ko 5.4 3.2 4.1 8.2
Bhode Taland. . ldol . _co 0 rt = 1.3 3.2 8.7 20.6
Connecticut e 2.8 3.8 3.8 8.2
New York_..__...__. W% o 22.5 2.6 15 1.0
New Jersey.---------- &L 8 SRS 1.5 0.9 6.2 10.2
Total == f Sy N o S 15.6 2.6 2.8 i 95

! These data are derived not from the total number of loans, but from a substantial sample, because it
has been impracticable to obtain certificates showing the exaet distribution of loan proceeds until some time
after the loans are closed. Loans closed by Federal land banks from June 1 through Nov. 30, 1933, were used

as the basis for this table.
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TaBLE 4.—Percentage distribution of loans used to refinance indebtedness, according
to type of indebtedness and class of creditor, by States—Continued

First and junior mortgages Other indebtedness
A 2 Receiv-|
District and State SJ E)(:glg 1;1;101;'- Com- |ersand | yrer. Com- | prer. ’ggzi
ford || Meom: mercial | conser- | j oo Other |mercial cHants| thorit Other
: banks | vators banks | s
banks | panies of banks ties
District no. 2:
Pennsylvania. . b1 ) S ] ?3 8 ........ 0.6 3%. g 17. 4 1.0 2.2 ik g
3 or 57. 13.8 = 2.
24.0 1.5 0.3 | 27.8 25.2 0.4 .8 9.3
18.8 0.4 1.0| 25.0 27.8 0.6 0.3 8.2
B B S o 42| 27.2 25.1 0.7 0.9 15.3
233 05| 10| 27.6| 243| 07| 09| 9.9
0.9 6.1 1.2
0.1 6.2 8.6
1.6 6.9 9.7
3.4 4.8 13.0
1.8 5.8 10.8
0.8 1.5 20.9
0.6 0.9 11.0
0.8 91 12.6
0.2 3.7 16.1
0.7 1.2 15,2
3 182 ol sl 3.0 | 47.0 1.2 1.4 1.8 12.7
Mississippi- 27.6 L5 L8 8 IEVSRERSS Ry Wi e 26.9 1.8 0.5 0.5 1
Louisiana. . - 55.3 33.0 177 5] S 4.5 6.3
Total- ..o e 19.6 1.0 Bl 0.7 319 3.7 0.6 102 4.3
District no. 6:
Hiinoiy. .. .55 ¢ 2.2 17.4 28.2 1.0 1.8 14.5
Missouri- S 13.3 0.5 1.0 10.5
ST e T BN S T 11.5 3.6 0.7 0.2 10.4
Lotal i 1.8 17.4 25.5 0.9 L3 13.8
District no. 7:
Miehigan. ... .o..o ool ks 0.7 27.6 ¢ 353 A 32.0 12.3 Y 6.1 15.2
‘Wisconsin.._. 0.1 6.1 5 L v 0 (RS 0.4 33.6 20.5 1.6 1.8 16.2
Minnesota. .. 1.8 12.5 22.5 2.0 0.1 29.3 13.9 0.9 2.7 14.3
North Dakota..- 2.8 5.9 189 e 0.2 | 357 11.8 1.5 5.0 18.2
Lid 9.4 .2 | 312 14.8 L2 3.3 156.3
0.9 12.8
5.6 19.3
1.9 10.0
0.6 157
1.5 12. 4
35.0 25.6 L5 18 10.2
Oklahoma._ 46.0 12.7 n.4 4.4 Bl
Colorado. - 35.6 25.6 3.1 8.3 17.8
New Mexico- 45.9 2.4 | 10.0 6.8 20.8
36.5 23.8 15 2.6 10. 5
35.5 6.1 0.1 1.3 6.8
23.2 3L2 0.1 4.5 0.8
40.5 R (Rl 3.0 14.6
21.3 54.5 2.9 0.9 20.4
24.1 19.7 0.8 1.4 5.2
24.4 20. 4 0.9 1.5 5.4
I RN
Washington_...______[ _______ 3.2 15.5 I S 38.4 14.7 1.0 9.7 15.5
Oregon 4.6 4.9 6.9 0.9 35.2 18.0 0.3 9.9 19.3
Total. =T 4.1 5.7 12.1 g S 35.7 15.0 0.6 9.5 16.3
Grand total 6.4 10.8 19.3 0.9 0.2 3.3 16.7 0.7 2.4 ..11.3
R
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TaBLE 5.—Percentage disiribution of loans used to refinance indebtedness, according
to type of indebtedness and class of creditor, by States !

First and junior mortgages Other indebtedness
B s . Receiv-
District and State Joint | Insur- Tax
stock | ance | Com-lersand| np,. Com- | nror | au- :
Tand L oo mgercéal coxzser- Shanis Other Ilﬁer(ial chantslithoris Other
: anks | vators anks +
banks | panies of bonks ties
District no. 1:

9% ) ¢ ORI S (O SR L 0.7 |—=czol. 12.1 2.0 4.9 20.3
New Bamphire. . .« 1.0 vl L 11.6 |- 23.6 6.9 9.2 24.6
Vermont: - fve- <t e lle T 25.2 |_ 14.2 5.0 4.4 27.2
Massachusetts. .. ____|.__.___| _______ 14.3 |- 10.7 7.21 12.8 19.1
Rhode Island._ . ______|___.____[ _______ 2717 157 9.8 3.6 33.5
Connecticut_...______|._..____[ _______ 12.2 | 3.0 5.2 7.9 22.3
New York... 2 B R i 24.5 3.1 2.1 27.1
New Jarsets Ao i . i bl et LR SRR 22.8 2.4 7.4 16. 4
Potaltl =S T [V Ja L) e i b 151 ) SR 15.5 4.1 6.2 22.6
3.2 1LT
5.5 1.6
2.8 7.1
1.7 12.3
4.7 24.6
2.6 14.4

Distriet no. 3:

North Carolina...... 6.0 2.7 15.3 2.7 0.3 ] 44.2 8.0 0.3 6.3 14.2
South Carolina » &0 1.7 9.7 1.7 0.5 | 48.7 3.9 0.1 5.6 10.4
Georgia_.__.__ - 0.8 4.0 28.8 4.5 0.4 46.2 2.2 0.8 5.2 7!
Florida. ... _____| ... 0.7 12.0 1.0 0.8 49.1 3.6 3.0 4.8 25.0
Pofal e e Ll 000 3.7 2.3 16.8 5.8 0.5| 47.5 3.9 0.9 5.5 13.3
District no. 4:
Ohio.____ 8.9 13.1 Lk 1.6 15.6
Indiana. . 13.1 21.8 2.2 3.4 23.4
Kentucky.. 3 12.9 34.6 2.9 1.2 10.8
Tennessee.._..___.____ 3 45.2 4.0 1.5 2.9 24.4
Rotals YT T 19.6 21.6 21 1.9 16.4
District no. 5:
labama.______ 49.0 6.8 4.1 2.7 10.7
Mississippi 42.6 5.0 15 2.1 5.3
Louisiana. . 41.2 6.7 6.2 1.6 9.5
4.2 5.7 2.8 2.2 7.3
19.9 29.2 1.4 2.6 18.8
_______ 33.3 17. 4 0.5 2.0 12.2
....... 41.8 11.9 1.0 2.1 13.4
....... 24.9 24.8 L1 2.6 16.5
Distriet no. 7:
Michigan. .......____ 0.6 0.5 32.6 £ Ty o 1L oo 28.5 13.8 3.0 w2 10.1
Wisconsin... 0.3 8.8 22.2 (135715 ki ln s S 42.8 15.1 1.4 1.9 7.3
2.9 9.7 26.9 0.5 0.2 39.1 9.5 0.7 2.4 8.1
4.0 8.3 2008 - peo e 40.1 5.4 1.8 4.7 14.9
2.0 8.2 26.0 0.8 0.1| 38.7 11.1 1.3 3.1 8.7
17.9 1.3 0.1} 25.2 24.8 1.3 2.4 8.3
10.9 0.8 0.8 30.8 18.3 4.1 8.3 17.4
8.3 0.5 0.1 346 23.7 1.6 4.1 7.1
o N Vo, ey 46. 6 15.7 4.5 6.7 3.8
12.7 0.8 0.2 30.6 23.6 LT 3.7 13.3

! These data are derived not from the total number of loans, but from a substantial samdple, because it has
been impracticable to obtain certificates showing the exact distribution of loan proceeds until some timse
after the loans are closed. Loans closed by the Land Bank Commissioner from May 12 through Nov. 30,
1933, were used as the basis for this table.
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TasLE 5.—Perceniage distribution of loans used to refinance indebtedness, according
to type of indebtedness and class of creditor, by States—Continued

First and junior mortgages

Other indebtedness

s it 3 Receiv- ’
Distrot and State | Jolt | MOSGL- | Com. |awand| yger, | | Come | pggr, | T8
mercial | conser- Other | mercial .| Other
land eom- |5 ks | vators chants| Banks chants | thori-
banks | panies of banks ties
District no. 9:
15.0 0.6 0.1 340 19.4 1.9 3.0 9.8
11.6 0.5 0.3 | 47.1 12.8 1.2 5.4 a7
9.4 1.4 0.1| 55.3 12.7 1.6 i 11.8
o155 1k EE i W L 53.7 13.2 2.3 .6 8.0
13.9 0.6 0.2 | 387 17.3 L7 3.9 9.4
1.0 0.2 0.1 | 48.0 8.3 0.2 4.6 9.7
Distriet no. 11:
Ariong. . Jhuk v el &3 1S I I 41.0 i Jasgonis 16. 4 8.3
. 200 2.2 4.4
10000 e A

120 57| 102 9.9

60| 15| 57! 54
14.2| 22| 86| 7.8
19111 Salgtl SR e
13.2| 30| 85| 7.4
168 17| 41| 123

FEDERAL LAND BANKS

TABLE 6.—Number of national farm loan associations as of Dec. 31, 1932, number
chartered and canceled during the 11 months ended Nov. 30, and the number as of

Nov. 30, 1933, by Siates

District and State

Associa-
31,1932

tions, Dec.

Associa-

Charters |
tions, Nov.
canceled 30, 1033

Associa-
tions char-
tered

District no. 1:

District no 2:
Pennsylvania
Delaware. ...
Maryland

District no. 3:

North Oarolina. - et oo Lo oo

South Carolina.
Georgia.....

a7 T PR = R e = DNt
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TABLE 6.—Number of national farm loan associations as of Dec. 31, 1932, number
chartered and canceled during the 11 months ended Nov. 30, and the number as of

Nov. 30, 1933, by States—Continued

Associa- | Associa- | portars | Associa-
District and State tions, Dec. | tions char- | oo o104 | tions, Nov.
31,1932 tered 30,1933
District no. 4:
61 [ e ot 4 Wi 8 85 o IS B A T 87
Indiana...... 116 8 124
Kentucky. 109 3 112
Tennessee 124 3 127
otalclo e tn il g S L 434 16 450
District no. 5:
126 126
159 160
80 |- iz 80
365 ) LR R 366
140 149
158 162
116 17
414 14 428
District no. 7:
INEishiganeayorens . e e ) e e e T 134 ) T e 136
‘Wisconsin 143
Minnesota. 183
F [0 T 1 02T R NS GRS BT I A - (SRR T MRS 201
663
183
120
151
37
491
154
118
118
63
453
352
16
69
7
109
201
155
93
167
97
Total. ... 512
e diiotal s et b WS R e 4, 649 128 4,774




FEDERAL LAND BANKS
TABLE 7.—Bonds authorized, on hand, and held by investors as of Nov. 30, 1933 !

Consolidated

Bouds Bonds of individual banks
Total
F ‘?ggﬁé gf‘ffd 4 percent 4 percent 414 percent 414 percent 434 percent 5 percent
Authorized h(a).xll‘d Authorized hg;d Authorized hgxllld Authorized Authorized hggd Authorized hgx?d Authorized hgxlzld i]gsia(sltgfs

Springfield . ...... $2, 000, 000 |......- $1, 990, 160 |$3, 540 ($11, 668,400 [$51, 200 [$23, 152, 600 $5,481,900 | $4,000 | $6, 224,300 | $1,080 | $50, 517,360 [$115,700 | $50, 401, 660
Baltimore 4, 149, 820 8,190, 240 34, 210, 520 8,674,380 | - 9,396,300 64,621,260 |-oceeeo-- 64, 621, 260
Columbia. 3, 000, 000 31, 038, 200 1, 814, 800 13, 788, 820 57, 688, 740 2,480 57, 686, 260
Louisville. 7, 600, 000 5, 603, 220 53, 243, 320 16, 092,160 |.cansuna 14, 589, 540 119, 560, 260 1,280 | 119, 558, 980
New Orleans. . o|oceccmeoeen 3, 525, 520 47, 307, 060 20, 226, 320 15, 462, 620 101, 326, 940 880 | 101, 326, 060
St. Louis. 5,000, 000 10, 036, 200 100 50, 773, 360 6, 579, 400 15, 063, 440 108, 789, 060 140 | 108, 788,920
St. Paul 9, 000, 000 1,321,120 600 61, 815, 520 15,118,420 | 6,500 | 16, 149, 200 128, 559. 060 9,640 | 128, 549, 420
Omaha. 14, 000, 000 11, 158, 000 | 3,480 65, 591, 000 20, 182, 000 (122, 000 | 16, 050, 000 175,311, 000 | 369, 560 174, 941, 440
‘Wichita , 000 62,020 |.nonaca 45,702, 720 12, 702, 320 10 14, 474, 980 87, 156, 620 24, 240 87, 132, 380
Houston.. 4, 000, 000 8, 121, 680 |- - ..oca 71, 989, 600 14,834,680 |-ccoee-- 17, 359, 000 148,988, 080 | 194,720 | 148, 793, 360
Berkeley......... 3, 000, 000 3, 769, 720 40 25, 524, 560 4, 955, 760 40 | 7,335,740 53, 964, 580 160 53, 964, 420
Spokane._._______ 1, 000, 600 Sl 51, 234, 580 5,720, 240 600 | 16,907, 160 40 96, 379, 640 4,220 96, 375, 420

Total....._. 49, 000, 000 |- .. b1, 537,360 | 7,760 |236, 558, 720 | 79, 020 |561, 583, 040 131, 382, 380 |133, 240 (162, 801, 100 | 69, 760 |1, 192, 862, 600 | 723, 020 |1, 192, 139, 580

1 Exclusive of bonds inatured or called for redemption and not yet presented for payment.

NOILVHEISININAY LIdTEY0 WYVA 40 LHOdTY
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TABLE 8.—Bonds outstanding and held by investors on Dec. 31, 1932,%and Nov. 30
1933, and issued and retired during the first 11 months of 1933
Totzil'e(;utstanding Doc, 31, 1982 . T nin Lo BN R s L $1, 148, 195, 0950
S:
Banks’ own'bondson hand - -t Lo $783, 320
Banks’ own bonds sold under repurchase agreement_._.__________________ 3, 500
Bonds matured or called and not yet presented for payment_____.________ 4,350
i OISR NE e | ST T TR e 861,170
Unmatured and uncalled bonds held by investors, Dec. 31, 1932 ________.._.___ $1, 147, 333, 920

ued:
Eonnolidated = ren S, by gt T er DT oo il el $49, 000, 000
Oth 5,

Iss

Total outstanding and issued-. ... ___._____________________ 1, 202, 495, 090
Yessbondsretitede- ittt o 0 Sl d At L i 9, 628, 365

Totaﬂ outstanding Nov. 30, 1933__________ .. 11, 192, 866, 725
€sSs:
Banks’ own bondsonhand._ .. _____________________
Banks’ own bonds sold under repurchase agreement______
Bonds matured or called and not yet presented for payme:

Ot e e T TN e WD R e s S
Unmatured and uncalled bonds held by investors Nov. 30, 1933 ________________ 1,192, 139, 580

B D v Do SRR T e SRR W S M B T L e, 7 i e e e e D e S SR s 44, 805, 660

TasLe 9.—Payments made by the Secretary of the Treasury to the Federal land
banks from the paid-in surplus and interest reduction appropriatons provided for
in secs. 23 and 2/ of the Emergency Farm Mortgage Act of 1933, by months, from
Aug. 1 through Nov. 30, 1933

Paid-in surplus appropriation
- L2 Interest re-

Federal Land duction ap-

Bank of— )

August September October November Total  [Propriations
Shringheldl . O LSl S e N DR $366, 602. 10 $366,602.10 | __________._
Baltimore_.____.____ $309, 953. 58 $140, 575. 92 213,295. 16 |- 663,824.66 | $103, 057. 15
Colpmbia. oo 719, 750. 20 493, 764. 77 434, 001. 35 1, 647, 516. 32 5, 627. 21
Louisville__________ 303, 556. 92 218, 715. 32 487, 718. 51 $208,794.18 | 1,218,784.93 | _._______._._
New Oljleans ___________________________________ 2,563,358.37 |- coomoamaa 2, 553, 358. 37 20, 405. 17
St. Louis_ 355,268.81 | 1,328,391.07 |.__.____. ---| 1,683, 659. 88 148, 672. 84

1, 462, 038. 90 202, 023. 15 150, 383. 21 | 1,814, 445. 26 187, 129. 83
978, 128. 60 978, 128,60 .. - Lix oo

679, 216. 88 T46018.82 .. = - -

............................ 0L 00216 | oot mte ol 801002 5 n il _ LY
............................ 1,612 a835000 Lo os o 2oL LUh16HT, 46851081 i T TER N

3,000, 760.70 | 2,737,165.66 | 7,503,944.92 | 2,016, 522. 87 (15, 258, 394. 15 641, 763. 35

s All payments received in November 1933.

;_Includes consolidated bonds in the amount of $49,000,000 issued to the Reconstruction Finance Corpo-
ration.
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TaBLE 10.—Real estate disposed of during the 11 months ended Nov. 30, 1933,
and real estate held and foreclosures pending on Nov. 30, 1933

(1) Lands owned outright disposed of

(2) Parts of farms

(whole units) disposed of
Federal Land Bank of—
N&T’ Investment ! |Considersation 2 Ngg:l' Cogf)i:litzra-

Sprinegheld. . .o mail sl 357 | $1,523,751.02 | $1,358, 703.09 16 $44, 484. 99
Baltimore. . .___ AR 345 1, 028, 180. 97 977, 289. 86 22 52,775.00
Columbia___.._ e 283 780, 348. 59 673, 070. 64 94 124, 352. 21
Louisville_ _____ S 324 1, 352, 224. 67 1, 029, 547. 80 44 83, 373.95
New'Oeleany s bal J=oe ok ot 159 342, 539. 61 327, 013. 90 61 49, 016. 00
B ROTEBS s Y e e s R ssal 554 1,941, 213. 16 1, 332,497. 15 95 131, 829. 50
(o T ] e LM B N S 336 1, 217, 981. 97 970, 113. 27 87 108, 638. 83
(G550 e T e e, - e B0 ST ARG S 304 2,247, 454. 27 2,078, 991. 82 5 31, 700. 00
WIS e o et L 137 512, 489. 74 306, 115. 00 25 43, 920. 00
HOMBION. -2 it e 174 587, 445. 54 592, 359. 36 19 41, 362. 90
T S R R S N 122 458, 691. 57 341, 284. 84 22 41, 245. 02
BRORBIB. . oot md e cimmim s i i 529 1, 959, 606. 20 1, 598, 819. 49 66 153, 775. 71

Ty o BRSO N B IR 3,624 | 13,951,927.31 | 11, 585, 806. 22 556 906,474. 11

Federal Land Bank of—

(3) Sheriffs’ certificates, judgments, ete.,

sold or redeemed

(4) Total of all lands
disposed of 3

Ngler;l- Investment ¢ |Consideration Nblgl Coﬁi’g%’ &
373 | $1, 403, 188. 08
367 | 1,030, 064. 86
377 797, 422. 85
$17, 762. 55 $15, 352. 20 374 | 1,128,273.95
148, 620. 56 145,713. 40 313 521, 743. 30
168, 534. 46 129, 337. 36 680 | 1,593, 664. 01
33, 975. 62 438 | 1,112,727.72
28, 403. 73 314 | 2,139, 095. 55
11, 848. 41 169 361, 883. 41
Houston. . 193 633, 722. 26
Berkeley - 144 382, 529. 86
] ol ce: o (MBSO ST RN S R O 601 | 1,763, 439. 55
a0 DRt el RERSPR R L S ot 163 458, 671. 08 375,475.07 | 4,343 | 12,867, 755. 40

1 Includes the unpaid principal of the loans involved and any other cash outlays made by the banks.
2 Total amounts received in disposing of properties. In connection with sales, total sale prices are in-
cluded. In connection with redemptions of sherifis’ certificates, judgments, ete., the total amounts recov-

ered by the banks are included.
3 Sums of data in secs. 1, 2, and 3.

4 Since interest and certain other noncash items are considered in arriving at the amount at which sheriffs’
certificates, judgments, etc., may be redeemed by the borrowers. any such items which have been set up
by the banks are included in these investment figures.
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TaBLE 10.—Real estate disposed of during the 11 months ended Nov. 30, 1933,
and real estate held and foreclosures pending on Nov. 30, 1 933—Continued

(6) Lands acquired outright, held on
(5) Sales canceled Nov. 30, 1933 :

Federal Land Bank of— . . Netl "a"}?mg
um- Num- value after
ber ber | Imvestment® | oo oo ofis

and reserves

Consideration

Springfield . 107 | $499, 053. 45 439 | $1, 895, 590. 49 $1, 000, 000. 00
Baltimore. 75 196, 000. 26 348 1, 068, 560. 47 846, 440,13
Columbia. 108 439,202.12 | 2,422 7,699, 360. 37 6,184, 533. 25
Louisville_ 92,120. 91 611 3, 230, 926. 25 680, 791. 05

28

134 380,407.14 | 3,809 | 13,069, 336.03 11, 009, 154. 84

39 69,284.29 | 1,047 4, 215. 930. 09 , 404, 687, 88

108 505, 665.45 | 3,809 | 19,848, 446, 53 17,731, 047, 45
64 437, 696. 73 978 7,404, 923.77 5,743,109. 39
29 119, 742.97 418 2,102, 981.43 1,423, 908. 88
19 83, 165. 72 795 3,017, 637. 92 582, 248, 31
29 46, 250. 67 740 3, 550, 765, 73 2, 565, 200. 23

220 759 434.14 | 2,598 | 10, 517,139.37 7, 491 957. 59

960 | 3,628,023.85 | 18,014 | 77,621, 598.45 58, 663, 079. 00

(7) Lands acquired sub- ®F 1 di
ject to redemption OIESULeS DONEIRE
held on Nov. 30, 1933 Noy.30, 1063

Federal Land Bank of—

Unpaid

Number | Investment # ) Number principal
BpEngBeld .k S il S lS o T  ae tiL 227 $779, 232.43
BERINONS. v s e s o R B s ol T Gl e 278 815, 747. 02
Columbia-... s 236 753, 669. 61
Louisville o $831, 004. 16 263 1,302, 766. 84
New Orleans 2, 945, 140. 50 297 989, 419, 31
8t. Louis. oS 2,377,692.11 370 1, 594, 288. 64
St. Paul__ 3,621, 291, 52 139 604 498, 59
.................................. 5, 970, 042. 67 315 2,951, 987. 29
1,775,155.11 193 796, 690. 90
................ 64 284, 934. 64
319, 258. 30 58 376, 956. 61
Spokane. .. 61,752,935, 31 168 671, 524. 00
Potal c i i 719, 592, 519. 68 2, 608 11, 922, 015. 88

5 As reflected by the banks’ books and represents some variaticn with respect to the inclusion of accrued
interest and other noncash items.

8 Net carrying value after reserve $1,596,274.08.

7 Net carrying value after reserve $19,435,858.43.

TaBLE 11.—Consolidated stetement of condition Nov. 30, 1933

ASSETS
AIEORE MOPLEGEE TORNS oo e o L L s T $1, 337, 279, 463. 18
Fess payments onprineipal .« o e L 162, 516, 645. 93
Net mortgage loans. . . ... 1,174,762, 817. 25
Less principal of delinquent and extended installments_._ ... ___..... 18, 949, 157. 32
———— $1, 155, 813, 659. 93
United States Government securities......-ooccooomao. 63, 563, 724. 01
Bonds of other Federal land banks L 145, 006. 03
‘Other securities. - - oo oo . 34, 753. 00
Cash deposits for matured or called bonds 4,125,
Cashonhandand in BANES. . . o0 L T s b s S e S e amimw i 25, 511, 890. 95
Accounts receivable:
T L oA SR RC - I . e} 3,139, 673. 61
R e S e 2 3,074,101.76
RO s e S L e I S e B 6, 213, 775. 37
Less reserves. i T B Bl it A - 204, 730. 04
—_— 6, 009, 045. 33

Due from Secretary of the Treasury, interest reductions. ... - - coeoooooeeeeaas 2,761, 938, 62



REPORT OF FARM CREDIT ADMINISTRATION 91

FEDERAL LAND BANKS
TasLe 11.—Consolidated statement of condition Nov. 30, 1933—Continued

Purchase money mortgages, contracts, ete.:

Purchase money, first mortgages.__ oo $10, 950, 115. 96
Purchase money, second mortgages..._.._.____ 877 808. 02
Real-estate sales contracts.. 23, 030 829, 67
Miscellaneous notes receivable. . - e Wl 381, 345. 28
71 e R e L N Y S 35, 240, 098. 93
Less reserves. ... o 113, 217. 96
e $35, 126, 880. 97
Delinquent installments (principal and interest):
Less than 1 month_ 5,108, 074. 73
1to 2 months__.. e T S R e RN e 2, 443, 355. 38
2 to 3 months______ asie 2, 062 869. 89
3 months and over... 27,463, 574. 45
L1073 s S N pa I e . 37,077,874. 45
Less partial payments. i 2, 920, 030. 42
TR N o i S ERCORRTL NCT S R et 13 145 921. 26
e 21,011, 922. 77
Kb Tt e eSO AT L MR 1 A 33, 305, 290. 76
Interest accrued:
S Tl 1 SR S . S S LRI LR b P 18, 545, 330. 12
611 SRR R et ORI SF N VTR O N g S S e S Vg 532, 162. 56

19, 077, 492. 68

mealiastate: L. . L Tiet St 64, 609, 747. 97

Less reserves. e 5, 946, 668. 97
_— 58, 663, 079. 00
Bheriffs’ certificates, judgments, ete.:
(a) Foreclosures under first mortgages 19, 334, 874. 83
(b) Foreclosures under installments or second mortgages....._.__ 44, 417. 21
(¢) Banks’ mortgages on property covered by (b)--ceeoooooooooo - 213, 227. 64
Rl e e e e b i et e L e 19, 592, 519. 68
Less reserves. 156, 661. 25
_— 19, 435, 858. 43
Banking house, furniture, fixtures, equipment, etc 3, 643, 507. 60
Prepaid and deferred expenses._ ... 258, 092, 94
‘Other assets o 1,371, 452. 25
Total____ A R T R R L L S AR D S SR 1, 446, 737, 720. 27
LIABILITIES
Farm loan bonds (unmatured):
Wohsaligated e Vet oL el ie L e Ll el 1 $49, 000, 000. 00
T SNSRI R SRR e B R S S (! 21, 143 862 600. 00
1117 SR ST TP SR Ky oS S U P (8 O At 1, 192, 862, 600. 00
Less held by bankgofassne. - Lol o DL Lo LTl T e 723, 020. 00
— $1, 192, 139, 580. 00
Sold subject to repurchase agreement None.
Farm loan bonds matured or called-......._.__ 4,125. 00
‘Notes payable, 6tC. ..oocouoceauae- 750, 000. 00
Dividends declared but unpaid.-.._ 218, 931. 87
Matured interest on farm loan bonds..-. 1 807 048. 56

Deferred proceeds of loans.

Accounts payable

Interest accrued:
Farm loan bonds..-.--._-

2, 011, 931. 37
1, 260, 827. 29

13, 933, 277. 68

Advance installment payments (partial, and interest portion full) 1,148, 297. 77
Trust accounts 4, 278, 596. 11
‘Other liabilities. . 1, 135, 085. 62
Deferred income._ ... 3, 985, 373. 00
‘Capital stock"
United States Government £ ETIES I e N e SRR 124, 648, 398. 00
National farm loan associations...._..__.______ - 65, 595, 808. 75
Borrowers through Puerto Rico branch 685, 315. 00
Other borrower: 2l 378, 395. 00
—_———  191,307,916.75
Paid-in surplus—United States Government. ... ____________ 15,258, 394. 15
diess Tmnatrmentes a0 st e e ba 638, 108. 88

14, 620, 285. 27
13,177, 759. 67
2,115, 959. 99
2,842,724.32

1t B ARCTes ovlale I I Bl YR LS e B e MBNER Y o e S8t M I S . 1,446, 737,720. 27

1 Issued to Reconstruction Finance Corporation.
2 Includes $23,800,000 of bonds issued to Reconstruction Finance Corporation.

Legal reserves..
‘Other reserves
Undivided profits.

27861—34——7
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TaBLE 12.—Statements of condition, Nov. 30, 1933

Springfield

Baltimore

Columbia

Louisville

ASSETS
GTOSTINOT O REOTOANE. = s ss e e e e E e o b
Less payments on prineipal . - <o oo __._
Net mortgage loans_ . ... ________.

Less principal of dehnquent and extended install-
ments.

United States Government securities.

$60, 195, 915, 00
9, 591, 970. 61

50, 603, 944. 39
196, 387. 74

$50, 407, 556. 65
25. 88

Bonds of other Federal land banks. . ..._______
Other securities. . ...._.__

Cash deposits for matured or called bonds
Cash on hand and in banks. ..o _._____
Accounts receivable:
Tax advances-
Other.

Due from Secretary of the Treasury, interest re-
ductions__ - -----

Purchase money mortgages, contracts, etec.:
Purchase money, first mortgages. .-
Purchase money, second mortgages.
Real-estate sales contracts...____

Miscellaneous notes receivable. . ..._.__.____.
b iy} ) AUt Pl SR <t Gl SRl . 41

Delinquent installments (principal and interest):
Less than 1 month
1 to 2 months. ..

2 to 3 months____
3 monthsand over_ .. ... __.____

Less partial payments. X
L RS RS Tt GRS R

X TenSIORSIE i e e e e
Interest acerued:
Mortgage JORNS o - i ee ot s m et

93,018, 74
51,456, 21
144, 474, 95

""""" 144, 474, 95

............. 141,741.73
340, 128. 46
183, 922, 43

2,430, 017. 44
2,961, 646. 21
5, 801.

J

2, 955, 844. 92

130, 690. 03
52, 624. 28
31, 128,01

317, 795.78

532, 238.10
57, 831, 08
317,795.78

156, 611, 24

________________ 614, 751, 14
733, 566. 48
38,321.78

1, 637, 892, 50
637, 892. 50

771, 888. 26

1, 000, 000. 00

$76, 150, 370. 00
10, 674, 089. 56

1, 658, 289. 52

60, 978. 95
161, 566. 79

222, 545, 74

676, 830. 47
103, 773. 99
1, 489, 290. 55
1,247. 42

2,271,142.43

188, 662. 76
129, 821.49
83,107. 44
2,068, 572. 26

2,470, 163. 95
189, 918. 62
1,952, 900. 80

1,144, 124. 49
44,397.29

846, 440. 13

$63, 817, 990. 92
7,139, 230. 85
20, 468. 75

1, 250. 00
425, 718.72

222, 545.74
90, 248. 94

2,271, 142. 43

327,344, 53
2, 180, 064. 74

1,188, 521.78

846, 440. 13

1,232, 973. 53

$59, 230, 255. 00
7,511,424.90

" 51,718,830.10

$50, 485, 856. 57
6,047, 782. 74

$135, 778, 300. 00
16, 172, 412. 14

119, 605, 887. 86

1, 259, 710. 21

$118, 346, 177. 65
4,817,744.13

e 516, 571. 18
1, 001. 00 e
..... 50. 00
2 O b o o e S e 5,990, 143. 30
69, 713, 33 30, 643. 06
146, 933. 86 865, 812. 18
216, 647. 19 896, 455. 24
................ 115, 349. 49
216, 647. 19 781, 105. 75
................ SRR G L e e e et 319, 968. 26
2, 087, 007. 53 1,179, 354. 41
52, 326. 47 159, 333. 56
2, 572, 661.42 756, 978. 58
________________ 3,243.72

4,711, 995. 42
""""""""" 4,711,995, 42

375,840, 72

103, 106. 25

12, 424. 68

1,308, 728. 68

1, 800, 100. 33

128, 353. 03
"""""""" 1, 671, 747, 25
________________ 2,773, 025. 69

1, 050, 385. 82

55, 024. 09
e e T e

6,184, 533. 25
"""""""""" 6,184, 533. 25

2,098, 910. 27

132, 130. 83
167, 159. 43
247, 454. 49
956, 774. 37

1, 503, 519. 12
78, 924. 54
910, 677. 51

1,912, 188. 46
45, 594. 75

2,734,164. 21
2,053, 373. 16

2, 098, 910. 27

513,917. 07
3,012, 330. 59

1,957, 783. 21

680, 791. 05

c6
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Sheriffs’ certificates, judgments, etc.:
(a) Foreclosures under first mortgages.... ...
(b) Foreclosures under installments or second

mortgages

(¢) Bank’s mortgages on property covered
by (b)

Banking house, furniturs, fixtures, equipment, ete-
Prepaid and deferred eXpenses. - -ccoceeeaooo
Other assets.---

2130 L B T e el e e P e S 62, 484, 118. 38
Farm loan bonds (unmatured):
Cotifolidated. .. - s i iat o C e = T 000, 000. 00
Other 1 48, 517, 360. 00
Total.__. ----| 50,517, 360.00
Tessothand. - oo Ciore T e e , 700. 00

Sold subject to repurchase agreement.
Farm loan bonds matured or called._..._

325,212. 15
16, 095. 88
83, 146. 76

50, 401, 660. 00

164, 621, 260. 00

Notes payable, ete__ -

Dividends declared but unpaid. ...
Matured interest on farm loan bonds

Deferred proceeds of loans.

Accounts payable.
Interest accrued:
Farm loan bonds

ther.

terest portion full)._
Trust account:

Other liabilities. .

Deferred INOOMNG. .. cumponcmnmcdsd e mmsnaamahat
Capital stock:
United States Government......___......_..._.
National farm loan associations. ____. =
Borrowers through Puerto Rico branch._
Oher DOrTOWROIS. nle s i n i ven st hrdsne s m e

Paid-in surplus—United States Government.____
Liess tmpairment. - o e oo

PR R o O C . S S I S A
Other reserves._..

6, 671, 400. 00
3, 025, 045. 00

Undivided profits

64, 621, 260. 00

278,878.04 |-
32,245.74 |-
292, 649. 35
79,284, 140,88 L st on e
3, 000, 000. 00
54, 688, 740. 00
57, 688, 740. 00
2, 480.00

64, 621, 260. 00

1,250.00 |-
750, 000. 00
12, 507. 48

303, 641. 14

71,699, 90 |

58, 699. 26

76, 398, 838. 63

57, 686, 260. 00

831, 004. 16

7, 500, 000. 00
1112, 060, 260. 00

119, 560, 260. 00
1, 280.

831, 004. 16
758, 339. 59
43,476.70
68, 701. 24

140, 737, 014.15

119, 558, 980. 00
50.00

68, 924. 41 90, 553. 38 137, 437. 62
e 308. 24
T E e e o e e 87, 558. 80
832, 112. 69 466, ‘% 12
625, 584. 75 T §832,112.69 L 475,117.12
45,388.93 18,486.19 63,039. 08
118, 788. 51 261, 851 92 310, 289. 59
51, 175. 88 71,978, 42 79, 638, 81
399, 900, 79 317,012, 47 |- 412, 092,70
6,721, 900. 00 8, 188, 235. 00
3,119, 020. 00 6,785, 695. 00
685, 315. 00
2,120. 00
9, 696, 445. 00 10, 528, 355. 00 16, 134, 415. 00
663, 824. 66
Ban a0z o=~ ue 663, 824. 66 1,009, 407. 44
556, 825. 55 1,028, 619,55 |- oo
""" 48,300. 01 3,068. 51
62, 484, 118. 38 79, 234, 740, 06 |-~ oo omoeeeee- 76, 398, 838. 63 |- nnremmmmnmmnee

777207, 225. 08
8, 275. 50
112, 267. 44

1, 358, 622. 36

97, 435. 18
436, 180. 27
119, 688. 13

80, 160. 35

14, 973, 930. 00

1,218, 784.93
1,762, 638.33
27, 361. 67
775, 414. 91

140, 737, 014. 15

1 Includes bonds issued to Reconstruction Finance Corporation: Springfield, $2,000,000; Baltimore, $1,500,000;

Louisville, $3,750,000,
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FEDERAL LAND BANKS

TasLis 12.—Statements of condition, Nov. 80, 1933—Continued

New Orleans

8t. Louis

St. Paul

Om

aha

ASSETS

Gross mortgage 10ans. .. oo __.___.________
Less payments on prineipal . _.___________________

Net mortgage loans_ ... ___________________
Leiis principal of delinquent and extended install-
{00y R LS e R S s e

United States Government securities. .

$107, 142, 180. 00
15, 008, 423. 62

92; 133, 766. 38

3,013, 524.18

Bonds of other Federal land banks__
Other securities- -

Cash deposits for matured or called bonds

Cash on hand and in banks. .

Accounts receivable:
Tax advances. -

Other R

Due from Secretary of the Treasury, interest re-
diietions- ~tior - 0 "0 2l

853, 015. 05
386, 900. 08

Purchase money mortgages, contracts, etc.:
Purchase money, first mortgages_ _._____._____
Purchase money, second mortgages... B
Real-estate sales contracts_..___
Miscellaneous notes receivable. __

Total.- - s
Less reserves

1,922, 299, 28
104, 647. 57

1, 301, 349. 96
42, 566. 22

3, 370, 863. 03

Delinquent installments (principal and interest):
than 1 month ke

1to 2 months____.

2 to 3 months_____

3 months and over

v S SRR TR Lads f W S L
Less partial payments
Less reserve.

Extensions. _......._________

Interest accrued:
Mortgage loans. - -
Other.

2,199, 173.72
372, 008, 92
48, 933, 68
7,078, 432. 31

9, 698, 548, 63
54

»

1, 325, 000. 00

2, 266, 238. 05
25, 669. 63

$89, 120, 242. 20
3, 278, 035. 64
464, 380. 90

31, 052. 00

3,572, 716.60 |-

1,239, 915,13
406, 294. 65

3,370, 863. 03

7,487, 590. 09
264, 963. 53

2,291, 907. 68

11, 009, 154. 84

$117, 558, 015. 00
12, 889, 452, 94

104, 668, 562. 06

1,441, 434. 06
por————————§108, 227, 128. 00

$130, 794, 300. 00
14, 341, 276. 52

116, 453, 023. 48

2, 206, 980. 21
= 5114, 248,048, 97,

3,404, 687. 88

3,404, 687. 88

$197, 932, 540. 00
18, 968, 433. 95

178, 964, 106. 05
2,214, 252. 07

$176, 749, 853. 98
51, 216. 40

................ 7,672,386.93 |-—ooo__________ 7,594, 252.38
31, 635. 00
"""""""""""" 2,050.00 |- o
2,078, 600,68 |22t =TT 1,705, 017. 95
496, 468. 86 198, 795. 94
268, 250, 32 132, 147.30
764,719.18 330, 943. 24
122,308 56 | oo 131, 677. 52
1,891, 823. 92 758, 532. 15
46, 604. 69 26, 201. 43
513, 246. 89 3,873, 333. 22
22, 523.15 1, 633. 84
2,474,198, 65 4, 659, 700, 64
"""""""""" 2,474,198.65 |— """ 4 50,700 64
279, 981. 70 388, 360. 08
244, 124. 36 281, 568. 48
340, 608. 39 231, 682. 26
2,716, 444. 05 2,407, 732, 67
3,581,158.50 3,309, 343, 49
334, 601. 05 250, 434. 95
488, 741. 39 352, 352. 05
2, 757, 816. 06 2, 706, 556. 49
___________ eeeem 2,002,900.60 |--ooo______.____ 6,023 16331
1,454, 525. 11 1, 601, 583. 80
65, 068. 95 76, 762. 31
1, 519, 594. 06 1,678, 346. 11

17,731, 047. 45

17,731, 047. 45

489, 778. 45
213,471.82

200, 916. 42
37, 942, 50
3,072, 212. 06
48, 483. 02

3, 359, 554. 00
86, 425. 52

385, 218. 99
379,197.38
404, 103. 84
2, 486, 526. 79

3, 655, 047. 00
313, 559. 00
2, 358, 095. 07

2, 353, 875. 98
15,312.84

6, 743, 109. 39

000. 00

’ ly

75. 00
1,278, 494. 2

703, 250. 27
449,423.74

3,273,128.48

983, 392. 93
5,367, 156. 05

2,369, 188. 82

5,743, 109. 39

76
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Sheriffs’ certificates, judgments, ete.:

(a) Foreclosures under first mortgages........ 2,945, 140. 50 2, 368, 772. 57 3, 372, 566. 21 5,970, 042. 67
(b) Foreclosures under installments or sec-
0T Ts g 0L o R s el e s et (ERERRT S SRS 3,441.41 40.975.80 " . L S ] e a2
(c) Bank’s mortgages on property covered
5 IR M e My T P8 L AT [ 5,478.13 C. e D (| IO = S
2, 945, 140. 50 2,377,692.11 3, 621, 291. 52 5, 970, 042, 67
Banking house, furniture, fixtures, equipment, ete.|- - cc oo AN S1086 301, 321. 09 11, 545. 27
Prepaid and deferred expenses. - - 4|8 A5 82080 1ot oo e e , 828. 12 676. 51
O her ARRBEE e 3b4,221.88 | - iocoscias 196, 750 17 53,713. 02 55, 102. 06
L 77 ) s e e e ol 0 S S BB LR B e S B 126,250, T18.80 |5 o S0 o 2o 128,973,495.49 | oo 160, 820, 887 11 |- s s tnaae 203, 905, 655. 79
LIABILITIES T | S e o e
Farm loan bonds (unmatured):
Clonsolidnteds oo cisio s roticasiing 5, 000, 000. 00 9, 000, 000. 00 4, 000, 000. 00
i A e Rt T T e e 101, 326, 940. 00 1103, 789, 060. 00 119, 559, 060. 00 l161 311, 000. 00
Total 101, 326, 940. 00 108, 789, 060. 00 128, 559, 060. 00 175, 311, 000. 00
TioBS O NBNA. oo <o e rvas e 880. 00 140. 00 9, 640. 369, 560. 00
101, 326, 060. 00 108, 788, 920. 00 128, 549, 420. 00 174, 941, 440. 00
Sold subject to repurchase agreement_._..-_.| o cecece Jemmmmmmemeeeee eceeeememmemeeee leeeeeeciemenaen
Farm loan bonds matured or called 2, 050. 00 L o< et T S 12 W 75.00
Notes payable, etc. = Sl
Dividends declared but unpaid 2 14,994.73 |______ 18, 444.87
Matured interest on farm loan bonds. .- oo oeo oo 169, 423,82 |oo o e nemess 185895, 008 oc o et 175, 458. 76 229, 091. 67
Deferred proceeds of loans. 12, 6000 " poan - pies 80, 161. 59 B 322 548. 94 361, 606. 73
Accounts payable_ AEHR S N RS R SN 325, 8812 22 el t b i 31, 564.11 159, 448. 07 331, 769. 68
Interest accrued:
Farm loan bonds = 1, 278, 058. 87 1, 185, 650. 58
thep. = 10, 277. 84 20, 712. 20
1,278, 058. 87 1,195, 928. 42 1, 459, 787. 69 2,135, 845. 68
Advance installment payments (partial and in-
terest portion full) 87, 8Tt N oo 4B DRE. AR 1 Ao et el l] 46, 854. 84 103, 960. 09
Trust accounts..._._- 809, 487.08 100 i 395, 031. 68 |- 853, 094. 86 693, 858. 06
Other liabilities. . -.------ 256 18860 400 o 34,471.79 | 199, 832. 98 1, 825. 24
Deferred income._____._ ... =< 34R.091.88. | ..l 100, 978:68 oo i i 551, 637.13 420, 495. 00
Capital stock:
United States Government 12, 878, 080. 00 9, 620, 040. 00 19, 084, 895. 00 9, 579, 740. 00
National farm loan associations_...____._._.__ 5,377, 470. 00 5. 808 605. 00 6, 426, 590. 00 9, 872, 110. 00
Other borrower: , 015. 00 , 395. 00 11281520000 = e e
— 18,288, 565.00 ———————— 15,458, 040.00 |———— 25, 623, 800. 00 19, 451, 850. 00
Paid-in surplus—United States Government____. 2, 553, 358. 37 1, 683, 659. 88 1, 814, 445. 26 978, 128. 6
Less impairment_.... it e sl e AR o R e s e T S S L e g ey S T R o e e
2, 553, 358. 37 |— 1, 683, 659. 88 1, 814, 445. 26 978, 128. 60
Legal reserve. AR RA- ot T 678, 549. 56 . s 2,857, 258. 37
Other reserves SRS T 15370190900 = wen TR PO, 180. 4200 J0xie L o neee 53, 305. 25 123, 057. 72
Tndivided ProBIBS. - oo oot oo o lic i ol annamats IR e e RTLR S SR L et e 10, 903. 33 1, 256, 949. 08
L2301 7 1 R ST e N Bl oM e | S L Sl ke 12687250145, 89| - mme s 198,973, 408,49 | o oo o ailiiiie 160, 820 SR o asdui e -t 203, 905, 655. 79

1 Includes bonds issued to Reconstruction Finance Corporation: St. Louis, $5,000,000; Omaha, $4,800,000.
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FEDERAL LAND BANKS
TaBLE 12.—Statements of condition, Nov. 30, 1933—Continued

Wichita

Houston

Berkeley

Spokane

ASSETS

€lross mortgaseloans. .. e ool ool L
Less payments on prineipal .. ... __._________

Net mortgage 10an8. . ccassencnnrecomonness
Less principal of delinquent and extended install-
TRBPNEEES - Sopalilia e Lo i g oo s ka1 )

United States Government securities
Bonds of other Federal land banks_________
Other Seenritles- - oo voonoiancuse cnwommas
Cash deposits for matured or called bonds..
Cash on hand and in banks___________.__________
Accounts receivable:

Tax advances_ ..

Ot e L T

Due from Secretary of the Treasury, interest re-
QHEHONS et e e Soote oo g e it e
Purchase money mortgages, contracts, et
Purchase money, first mortgages. .
Purchase money, second mortgages.

$101, 153, 150. 00

14, 759, 038. 23

86,394, 111, 77
1,051, 193.95

- 8,378,472.52

1,020, 912. 69

150, 567. 00
142, 641. 34

293, 208. 34

293, 208. 34
312, 275. 23

174,715. 39
19, 854. 30

$85, 342, 917. 82 [——

Real-estate sales contracts

Miscellaneous notes receivable

Less reserves... £

875, 296. 89
7,383.49

1,077, 250. 07

Delinquent installments (principal and mterest)
Less than 1 month
1 to 2 months

Less partial payments.
30T e R AR Sl o I S L

0 ety S e 1) SO IR A LI P S LT
Interest accrued:
M%rtgage OB et i

2, 500, 000. 00

1,673, 908. 88

1, 077, 250. 07

268, 911. 83
217, 022. 15
192, 556. 09
2, 805, 802. 90

3,484, 292, 97

195, 506. 45

788, 786. 52
............. 1, 141, 155, 45
1,171,991. 61

53,714.23
1,225, 705. 84

250, 000. 00
1, 423,908. 88

$179, 657, 362. 50
18, 830, 018. 69

160, 827, 343. 81
1, 630, 373. 57
———$159, 196, 970. 24

5,367, 501. 64
11, 400. 00

175. 00
3, 139, 426, 01

49, 317. 08
417, 239. 59

466, 556. 65

7,989. 01
458, 567. 64

201, 123. 76

1, 028, 033. 59
9, 720. 64

23, 187. 07
173, 271. 38

1, 234, 212. 68

1, 234, 212. 68

309, 384, 14
188, 100. 06
208, 470. 74
1, 235, 901. 56

1, 941, 856. 50

187, 200.79

1,674, 583.15

o 80, 072. 56

________________ 4, 247,701, 81
2, 681, 559. 36
45,817, 32

2, 582, 248. 31
2, 000, 000. 00

2,727,376, 68

582, 248. 31

$65, 197, 600. 00
9, 313, 675. 64

55, 883, 924. 36
1, 094, 395. 96

95, 811. 03
144, 837. 68

240, 648. 71

57,907. 54
6, 090. 51
991, 201. 59
52,424, 01

" 1,107,623.65

1, 250, 367. 63

1, 570, 789. 78
107, 986. 12
1, 167, 568. 84

838, 875. 84
33, 069. 21

2, 565, 200. 23

$54, 789, 528. 40
3,740, 192. 92

2,700. 00

391, 611. 33

240, 648. 71
135, 752. 93

1,107, 623. 65

295, 234. 82
1, 882, 362. 22

871, 945. 05

2, 565, 200. 23

$106, 489, 465. 68
14, 456, 429. 13

92, 033, 036. 55

1, 949, 642. 32

$90, 083, 394. 23
4,679, 781. 98
550. 20

551, 566. 14
142, 844. 59

694, 410. 73
81, 391. 54

632, 566. 80
127, 389. 93
5,132, 054. 00
20, 991. 156

5,913, 001. 88
20, 991. 15

312, 603. 02
215, 576.97
172, 140. 69
2, 830, 495. 40

3, 530, 816. 08
189, 756. 20
98, 206. 67

1,336, 415.12
33, 410.16

7,497, 360. 90
403. 31

525.00
1,297, 945,13

613, 019. 19
326, 059. 64

5,892, 010.73

3, 242, 853. 21
3,795, 715. 63

1, 369, 825. 28

7,491, 957. 59

96
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Sheriffs’ certificates, judgments, et

C.:

(a) Foreclosures under first mortgages.....__-
(b) Foreclosures under installments or second

mortgages.

1,775, 155. 11

Banking house, furniture, fixtures, equipment, etc-

Prepaid and deferred expenses-...
Other assets s

LIABILITIES

Farm loan bonds (unmatured):
gonsolidated

Total

Less on hand

Sold subject to repurchase agreement_________

Farm loan bonds matured or called

Notes payable, ete. .o
Dividends declared but unpaid -
Matured interest on farm loan bon
Deferred proceeds of loans___..____
Accounts payable. ... -c.ofoooeas
Interest accrued:

Farm loan bonds

terest portion full)_
Trust accounts.._
Other liabilities. .
Deferred income __ ...
Capital stock:
United States Government.____

500, 000.
1 86, 656, 620. 00
87, 156, 620. 00
24, 240.

y

1,775,155. 11
, 700. 00
6, 585. 03

83,849.29 |-
102, 920, 882. 79

87,132, 380. 00

1, 086, 033. 90
333.33

National farm loan associations. _..__.....___

Other borrowers.

Paid-in surplus—United States Government._.___

Less impairment___.___________

Legal reserve oo cococcccocoeeon
Other reserves. -
Undivided profits.

7,124, 355. 00
4,799, 800. 00
85, 930. 00

746, 018. 82

108, 769. 69
2,524.10

1, 086, 367. 23
32,781.26
133, 459. 26
130, 008. 77
90, 817. 73

12, 010, 085. 00

746, 018, 82
1,012, 114, 68

139, 695.32 |-
23, 618. 90 |

102,920, 882.79

1,787,121. 67
8. 89

B

9, 455, 770. 00
8, 983, 780. 00

1, 667, 500. 00

177, 689, 051. 34

177,689, 051. 34

319, 258. 30 1,752, 935.31
319, 258. 30 1,752,935.31
................ 56, 661. 25
________________ 319, 258. 30 1, 596, 274. 06
433,402, 25 |- ey IR s e 266, 401. 02
e g g e S LR S e e & =5
8, 508. 51 65, 967. 47 50, 143. 74

3, 000, 000. 00

150, 964, 580. 00

53, 964, 580. 00
160.

66, 610, 813. 91

53, 964, 420. 00

205, 715. 65
6, 888. 93
76, 834. 87 £
579, 629. 50
50, 000. 00

1, 796, 010. 56

510, 065. 72
336,814.32 |-
80, 485. 61
262, 519. 89
7,276, 483. 00
3, 234, 240. 00
25, 640. 00
18, 439, 550. 00
301, 092. 1
1, 667, 500. 00
4, 810, 000. 00
140, 780. 72

549, 347. 22

629, 629. 50

73, 533. 58
130, 511. 44
45, 405. 00
197,113. 80

10, 536, 363. 00

301, 092. 15
411, 409. 79
36, 419. 99
91,377.34

66, 610, 813. 91

14, 862, 150. 00
5,271,728.75
32, 640. 00

1, 617, 463. 06

- 120, 706, 456. 63

96, 375, 420. 00

108, 898. 18
30, 969. 58
193, 954. 88

1,060, 212. 81

69, 887. 68
209, 279. 89
64, 436, 48
794, 953. 10

20, 166, 518. 75

13, 937. 22

120, 706, 456. 63

1 Includes bonds issued to Reconstruction Finance Corporation: Wichita, $1,250,000; Berkeley, $3,000,000; Spokane, $2,500,000.
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REPORT OF FARM CREDIT ADMINISTRATION

FEDERAL INTERMEDIATE CREDIT BANKS

TABLE 13.—Loans to cooperative associations during the 11 months ended Nov. 30,
1933, by commodities

Federal Intermediate Credit Wheat and | Wool and Canned
Cotton : s Tobacco fruits and
Bank of: other grains mohair vegetables
Springlalde o oS L2 vEy Tl 500, 000100 {52t o T 00 $3, 283, 198.86 |- ______.____ $161, 108. 81
Baltimore. - 500, 000. 00 168, 507. 43
Columbia. - & s | clel I S
Louisville $1, 055, 437. 24 12, 501. 00
ol AU T R el § 8T R X SSRGS, SRR kst G AR Rl
U P R L ARt SO ) [ IR SR o RIS R S (R
Bt Paul.oo. s 23, 875. 00
| Daea et LRt v N e L o o
Wiehitass:ocusih (s | Lo e Bl o B e OB 000008 s St R e R
Houston ok vz -| 657,516.37
Berkeley. - .- P 1, 226, 928. 16
37 e S R e RE Y P (e VRN S W 1T O I L BNt e 839, 817.81
Wotalicat hiapide o ok Tt 2, 350, 000. 00 | 1,262, 539.91 | 3,498, 198.86 | 1,079, 312. 24 | 3, 963, 932. 50
Federal Tntermediate Credit | prones aad | Blue grass ; Other
Bank of— other dried andsgggtop Rice commodities |  Lotal
fruits
SpFMmgfals e SR LT IRe T o T o R R $10, 576. 64 [$3, 954, 884. 31
Baltimore. & 121, 010. 37 789, 517. 80
DT U r 11 g bt St DR v |1 S WL | IV o oS 1,954,978.31 | 1,954, 978. 31
T 1 e st S A SN ) (R R L ety B B O (L RS R | PR oo LT 3, 465, 749. 51
oW ORI L o e o e [ 53, 576. 13 | 1, 403, 576. 13
Sl Eoniga el e e s L 84,002.21 | $640,000.00 |- _________ 724, 002. 21
Bl Panl e rieG e R e Rt ! s Jad (2at oD pors 13, 733.48 935, 161. 40
Omaha._ 24,787.76 32, 787.76
Wichita 2200z el 95, 000. 00
Houston A 657, 516. 37
Berkeley 244, 532.70 | 4,248, 736.10
Bpokdnsteslst U toigignial Y 180, 707. 57 | 2,224, 568. 03
1 s <) IR A (- A e 2,409, 521. 14 | 2, 266, 813. 48 | 1, 052, 256. 84 | 2, 603, 902. 96 |20, 486, 477. 93

TABLE 14.—Loans to cooperative associations, outstanding on Nov. 30, 1933, by

commodaities
: : ‘Wheat and Canned
Federal IEE;?%?EW Credit Cotton other W;nog%lgi';d Tobacco | fruits and
grains vegetables

Npringlieldiae o Jo h) B LR S 8 R $500, 000.00 |- - —o___- $742, 956. 74 $95, 098. 20
BaltimoreL - =0 . . _ 66, 015. 79
Columbia
dzopisville s rioche s o i h)
New Orleans. .
St. Louis...
St. Paul
Omaha_
Wichita. el
oSt s L T e 93, 822. 52
Berkeley .- . 373, 383. 04
53003 95 o e O o] et R b e A RS N 714, 81 494, 426. 18

1 SRS, WS | (SR, ISl et 1, 900, 000. 00 | 799, 801.00 | 767,956. 74 | 595, 509. 27 | 1,341, 003.08




REPORT OF FARM CREDIT ADMINISTRATION

FEDERAL INTERMEDIATE CREDIT BANKS
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TaBLE 14.—Loans to cooperative assoctations, outstanding on Nov. 30, 1933, by
commodities—Continued

Raisins, Bl
Federal Intermediate Credit prunes, and e srhes s Other
Bank of— other dried :nd :::E Rice | commodities Total
fruits R

Springfield . .. ______ $3,059.97 | $1,341,114.91
BRMIIORe. jn. o8- Seusl il e T 201, 565. 27 767, 581. 06
Qolumbigil i L N i, Ll il 575, 283. 29 575 283. 29
Loulsvillel s oo ool o sl o Lz e B ) ARSI (S A e 1, 357, 857. 92
WNaw Oneans. o ol i i 53, 576. 13 953, 576. 13
BUamE. e N e L 86, 278.75 698, 681. 61
s TSI S RSN LIS SRt S L s DRI 9, 129. 00 233, 936. 87
Wiyt NSNS of LI 23, 554. 23 23, 554. 23
oy Gl S AR e Rl et 5 T M) SR ST DT 0, W 85, 000. 00
EORStn. Se. ad milea LD o 93, 822. 52
BOTKGION o s o gt o b m $2, 065, 348. 34 106, 559. 32 | 2, 545, 290. 70
BDOREBNRLL L | ol i dan o s R AR B 36, 308. 45 o 158, 45000 | 1,403,985, 63

{715, | SESES R T e LR NS L 2,101, 656.79 | 830,177.92 | 612,402.86 | 1,131,177.21 | 10, 079, 684. 87

TaBLE 15.—Loans to and discounts for financing instituttons during the 11 months
ended Nov. 30, 1933 by types of institutions

Livestock loan

Production | Regional agri- | companies and :
Federal Ilggl;lnl;e(;igte Credit \"“orodit | cultural credit | agricultural Coztl’lﬁfgcal Total

associations| corporations | credit corpora-

tions
Springfield $3,476,430.10 | $2,299,861.59 | $127,029. 00 $5, 903, 320. 69
Baltimore. - ,309. 71 , 534. 87 385, 500. 00 1, 386, 344. 58
Columbia. 2, 663, 289. 04 2,009, 560. 19 | 1990, 863. 96 15,663, 713.19
Louisville 1,437, 479. 72 2,178,477. 04 44, 596. 50 3, 660, 553. 26
New Orle 4, 138, 666. 34 8, 500, 353. 24 12, 639, 019. 58
S 1 425 624. 32 7,024, 553. 21 |-

St. Paul.. 19 769 802. 52 5,974, 059. 27
Omaha._. 12 736,519.91 | 10, 662, 222. 83
‘Wichita. . 13, 156, 7566.90 3, 864, 211. 056
Houston-. 8,268,117.50 | 50, 955, 259. 01
Berkeley - 6,308, 175.94 | 19, 156, 729. 55 5
Bpokeatiar oy i e Tl 22,948, 558.40 | 11, 298, 390. 14 34, 246, 948, 54

5, 650. 19

97, 083, 730. 40

124,170, 211. 99

21, 587, 072. 85

3222, 846, 665. 43

1 Includes discounts of $990,863.96 for Federal Intermediate Credit Bank of Spokane.
2 Of which $990,863.96 represents discounts by one Federal intermediate credit bank for another.

TABLE 16.—Loans to and discounts for financing institutions during the 11 months
ended Nov. 30, 1933, by purposes

Purpose
Federal
Intermediate Livestock production Total
Credolg;_Bank Crop. General
Dairy Other Sheep and Other |Production| agriculture
cattle cattle goats livestock .
Springfield-_.| $6,548.32| $41,185.82| $570, 265. 25 $1 493.92 $3,527,155.l4 $1, 756, 672, 24l$5 903, 320. 69
Baltimore. 71,453.19| 319, 985. 39|- 3t , 411, 35,494.29| 1, 386 344. 58
Columbia. 24,724.21| 137, 508. 18| 4, 506. 509. 84 Losi il 5 663, 713. 19
i 280.00 169, 386.13 1, 086, 355. 08| 2, 135, 591. 4 3, 660, 553. 26
6,924.87| 502, 097. 49 11,162,596.71( - 967, 118. 51{12, 639, 019. 58
St. Louis-. .| 350, 349. 39| 4, 054, 845. 36 2, 722, 319. 66| 1,032, 997. 01| 8, 455, 827. 72
Bt Panth oV oot 555, 340. 43 45 265. 27 2L 25, 143, 256. 09/25, 743, 861. 79
Omaha.. 175, 151. 50(15, 861, 573. 67| 3, 951 314.90( 3,007,898.04|- - - occoueo- 402, 804. 63(23, 398, 742. 74
Wichita. . 287.11| 5,101, 818. 81 .)69. 958. 43 11,334.66| 145, 417. 55|17, 060, 051. 34
Houston. 715, 352. 29|35, 952, 827. 27|20, 971, 634. 37| 583 ORI BBl .. Lo S et 59, 223, 376. 51
Berkeley. 1,003,181.06| 9, 422, 433. 90|11, 057, 247. 59 3 872, 392. 94 46, 922. 00,25, 464, 905. 49
Spokane....._ 652 882 37|11, 650, 435. 69|18, 621, 907. 04 3 026, 141. 82 295 581. 62:34, 246, 948. 54
Total.._._ 3,007,134.31|83, 769, 438. 14(56, 351, 069. 79(15, 299, 387. 70|32,457,780.14|31, 961, 855. 35|222,846,665.43
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TABLE 17.—Loans to and discounis for financing institulions, outstanding on
Nov. 30, 1933, by types of institutions

ST R N Livestock loag
roduction | Regional agri- | companies an :
Federal Intermediate Credit | credit | cultural credit | agricultural C‘)%l:gfgca] Total
Bank of— associations| corporations | credit corpora-
tions
Bhringfield. s e Ag B AL $1,909,272.73 | $1, 011, 030. 97 $46, 047. 24 | $2, 966, 350. 94
Baltimore. . . dix} 04, 919. 54 , 266. 41 240, 050.00 | 1,165, 235. 95
Columbia 239, 475. 29 609,919.16 |-~ .2 _ e 849, 394. 45
Louisville. _ 769, 376. 12 970, 683. 93 30,185.56 | 1,770, 245. 61
New Orleans 505, 108. 49 2,937, 744.11 13,320.83 | 3,456,173,43
280, 948. 83 3, 255, 325. 46 3, 541, 924. 48
_____ 17, 055, 242. 46 6, 396, 479. 83 23, 451,722.29
9, 788, 491. 42 8, 160, 681. 02 17,949, 172. 44
W ichital Saitaien o o el el el T 10, 968, 435. 98 3, 849, 274. 01 14 846, 626. 13
Houston =N 6, 148 948.64 | 14,123, 509. 25 20, 272, 457.89
Berkeley. ... ke 3, 597, 781.50 | 10, 766 162. 86 14, 363, 944. 36
Spokane e D Y 17, 183, 650. 24 9, 419, 413. 89 26, 603, 064. 13
fRptalsee 2 dta LDkl 5,650.19 | 68,851, 651.24 | 62,020, 490. 90 358, 519. 77 |131, 236, 312. 10

TaBLE 18.—Loans to and discounts for financing institutions, outstanding on
Nov. 30, 1933, by purposes

Purpose
I tFede]?'] 11 Livestock producti
ntermediate ivestock production Total

Credolf_Bank Crop, General

Dairy Other Sheep and Other |Production| agriculture

cattle cattle goats livestock
Springfield. .| $80,891.32| $22, 590. 54 $1,586.82| $52,051.90/$1,902,765.25| $906, 465. 11/$2, 966, 350. 94
Baltimore_.._| 35,008.38 213,826.14| ____________| ___________ 896, 696. 93! 19, 704. 50| 1, 165, 235. 95
Columbia....| 12,664.17| 105,447.98( ____________ 5,277.00] 726,005.30| - _____ , 394. 45
Louisville. - - 260.00{ 180,317.97| 123, 687. 47| 780.00 148, 520.92| 1,316, 679. 25 1, 770 245. 61
New Orleans. 6,828: 27 - 0% 067, AT oSt e ST L 2,136,488.01| 919, 289. 68 3 456, 173. 43
St. Louis-.___ 280, 029. 08| 2,372,691.53| 247, 200. 04 240, 738.29| 401, 265. 54 3, 541. 924. 48
1 iy s  [CHE ) ST 1,011, 363. 57 B e b SO R BUT 22, 402, 221. 30|23, 451, 722. 29
Omaha._. 166, 850 45(11, 673, 470. 26| 3, 225, 758. 17| 2,714, 756. 99| .. ______ 168, 336. 57|17, 949, 172. 44
Wichita. - 06| 4,300,506.12| 430, 412. 34| 9,997, 874. 78 6,241.28| 111, 481. 55|14, 846, 626. 13
Houston______| 355, 154 00|11, 995, 527. 80| 7,773,542. 72| ____________ 108, 639. 31 39, 594. 06|20, 272, 457. 89
Berkeley...._| 737,139.87| 6,971, 575. 98| 5, 822, 099. 19 44,174.70| 731, 637.37 57, 317. 25|14, 363, 944. 36
Spokane.._.__ 360, 572. 0810, 133, 561. 91|13, 268, 387. 18| _____________ 2,706, 334. 06| 134, 208. 90|26, 603, 064. 13

Total - 2,035,007.68|49, 374, 947. 27|30, 930, 811. 3512, 814, 915. 379, 604, 066. 7226, 476, 563. 71(131,236,312.10

TaBLE 19.—Changes in loan and discount rates during the first 11 months of 1933

Changed to— Changed to—
Rate Rate
Federal Intermediate Credit Bank of— Dec. 31, Nov. 30,
182 Rate Date Rate Date 1933
Percent | Percent Percent Percent
{55 050030 0 Lo Takp ep ol sy A, SRS R S 3 3
Baltimore________ 214
Puerto Rico-_--- 3%
Columbia.....__ 3
Louisville_.______ 3
New Orleans....___ 3
BN LB, o L 3
St. Paul 3
3
3
3
Berkeley 3
Bpok#ne. 22 oo i ool 3
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TABLE 20.—Debentures issued during 1932 and the first
interest rates

11 months of 1933, by

Jan, 1-
Interest rate 1932 Nov. 30, 1933
omerfent e o ol csoe el S oo ol M S0 B LT ol WINBICE Y X e ol $70, 365,000 | $148, 075, 000
BIDRROBRb S s s S o O e A8 80 VAT -| 34,135,000
SYaRerteRfINe L L R -| 16,275,000
ADBECBIb. L. o oo NI e e R Y
meteent, .ot o ntl e D Lo O :
gplreent. . oo it T L e s T 2
OIpereent: . .. Sho. el BT A 0 e G e T et SR T L e 31, 620, 000
Total

AVOrage INTOLOSE TAb0. va e st s i f b St b 2 o e s i e it & s e i

-| 215,170, 000
3.57

158, 025, 000
2. 56

TABLE 21.—Debentures issued during 1932 and the first

11 months of 1933, by

months
Jan. 1- Jan. 1-
Month 1932 Nov. 30, Month 1932 Nov. 30,
1933 1933
$15, 970, 000 ($10, 125, 000 || September. 7,800, 000 |{$33, 000, 000
16,150, 000 | 1,700, 000 || October 12, 300, 000 | 29, 900, 000
34, 745,000 | 10, 050, 000 || November._._._________.__ 6, 450, 000 | 23, 120, 000
23, 330, 000 , 600, 000
, 475,000 | 9, 845, 000 Total, 11 months .___{195, 670, 000 {158, 025, 000
32,885,000 | 2,250,000 || December. . ... ... 19, 500,000 |- .-
-| 19,915, 000 | 35, 435, 000
$5,650,000 |- __.__.__ Potales et = fink 215, 170, 000 {158, 025, 000
TarLE 22.— Debentures issued during 1932 and the first 11 months of 1933
Federal Intermediate 1032 I‘J—?”é' %6 Federal Intermediate 1932 1@35’ %6
Credit Bank of— ] Credit Bank of— 22 "
1933 1933
$23, 050, 000 | $6, 000,000 || Omaha.____________________ $15, 850, 000 [$27, 500, 000"
4,740,000 | 2,100,000 || Wichita_ .- ______________ 7,850, 000 | 15, 350, 000
8,440,000 | 2, 500,000 || Houston.-_-________________ 39, 660, 000 | 22, 545, 000
5,400,000 | 3,645,000 || Berkeley__________________ 32, 640, 000 | 17, 100, 000
-| 18,220,000 | 5,200,000 || Spokane__._________________ 28, 800, 000 | 29, 410, 000
-| 12,200,000 | 4,175, 000 =
18, 320, 000 | 22, 500, 000 TEotal ool Lo o 215, 170, 000 1158, 025, 000

TABLE 23.— Debentures outstanding on Nov. 30, 1933

Unmatured Unmatured

Federal Intermediate Credit Bank of— %‘ﬂ’ggﬁg{f Federal Intermediate Credit Bank of— %%‘&%gff_s
ing! ing !

Springfeldic. b e o llle i L i) $5, 100,000 || Berkeley. o cooooemoemaes $15, 000, 000
Balkimere. s 0L c o0 il to S 1,500,000 {"Spokene: %0 __t. . LU o 24, 850, 000
Golombia -2 SCIEe Sl e , 500, ——
Louisville_ . 2, 200, 000 IROtElL . 2 S5 e S RRETe oot 4 128, 595, 000
New Orleans._. ... ______________ 3, 900, 00 Less held by Federal intermediate
(L T 11 G WD S e A 2, 450, 000 credit banks other than bank of is-
B Paullee Do s St DR e 21, 250, 000 BHBLC e e 1, 000, 000
Omahallee T L. Lo Too e 18, 050, 000 —
WA e s RSN N DI (RS BRI e S 14, 650, 000 Debentures outstanding in
Houston chta_ Saul o Sall L 17, 145, 000 hands of investors ... ._._.___ 127, 595, 000

1 All debentures outstanding on Nov, 30, 1933, bore interest at the rate of 214 percent per annum.
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TaBLE 24.—Consolidated statement of condition, Nov. 30, 1933

ASSETS
Loans and discounts:
Ciooperative asseefations. . Jui . nt oo o B o L oy $10, 079, 684. 87

Fiaaneing-matitationsl I S5 100U LT001 Acius i R S R 131: 236: 312.10
—  $141, 315, 996. Qz

United States Government securities......_....._._____________________ 32, 694,
Other securities

........................... 92, 175. 00
Cash deposits for matured debentures. 25, 312. 50
Oash on hand and in banks. 16, 142, 446. 53
LT T AT ok S T R s S R 2, 608, 010. 18
e G R R e D S e s R AT R 177, 648. 55

_Interest accrued:

386,914. 73
300, 042. 85
5 e 686, 957. 58

T¥urniture, fixtures, equipment, ete 11, 686. 59
Prepaid and deferred expenses. .. 6, 541. 02

BT AT A ST TR T S e o L el L, o L T S DR N N DR ek 653, 332. 37

AR ey i v L i b R S SR S N o e 194, 414, 636. 80
LIABILITIES
Deabantaves (UnInataredys . oo el Donl it LS il 8 SORE e s 128, 595, 000. 00
Less held by Federal intermediate credit banks other than banks of
G Tl A TR R L L e S I U S e 1, 000, 000. 00
‘Debentures matured 25
s 7T S o U e o S LA R N, o L Sl SN 5 S T S O 60,

‘Accounts payable
Deferred proceeds, loans and discounts
Interest collected, not earned.._

Matured interest on debentures. .

HEl
®
g
£es
)
>

................ 312. 50
‘Interest accrued:
IIebentites e S0 D00 S RNt il LS et S S Lt i 882, 490. 91
1 N R et T . e 2 AR YIRS R ol i it 1,325. 08
R 883, 815. 99
AT R ) W T VT ) ) e S R A S S SR B S Sl e s e S e e 655, 144. 84
“Other e e e 134, 896. 32
Deferred income. . 599, 762. 51

Capital stock paid in

60, 000, 000. 00
Surplus, undivided profits and reserves for contingencies (net)

3, 393, 137. 69
......................... 194, 414, 636. 80

NorE.—Each Federal intermediate credit bank, in addition to being primarily liable for its own deben-
tures, is also liable, under the conditions stated in the Agricultural Credits Act of 1923, for the debentures of
all the other Federal intermediate credit banks.
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TaBLe 25.—Statements of condition, Nov. 30, 1933

Springfield Baltimore Columbia Louisville
ASSETS
Loans and discounts:
Cooperative associations . ... __ $1, 341, 114,91 $767, 581. 06 $575, 283. 29 $1, 357, 857. 92
Financing institutions 2, 966, 350. 94 1, 165, 235. 95 849, 394. 45 1,770, 245. 61
i —————————  $4,307,465.85 |——————— $1,9032,817.01 |—————— §1,424,677.74 [ —————  $3,128,103. 53
United States Government securities.._....__.___ 4,765,8569.88 |- coooeemacaee 4,008, 875,00 oo e annns 1,002,205.83 [ s ciianinie 3,969, 271. 87
Debentures of other Federal intermediate credit
banks 1, 003, 109. 25
Other securities.
Cash deposits for matured debentures e
Cash on hand and in banks.__ - 1, ASADR A2 ] o e A0, 82428 |- ocica s 2,800,947, 83 | oo coicacaia 577,212.11
Notes receivable.. L e 201, 492.33 |- 508, 827. 71
Accounts receivable el S 6, 660. 59 5,060. 98 Joo st cosae 1,847.37
Interest accrued:
Loans and discounts._ - oo ________ 357.27 3,843.70 151,18 6, 299. 99
Other. 42,328.14 41, 665. 95 12,989.19 36, 197. 20
42, 685. 41 45, 509. 65 13, 140.37 42,497.19
Furniture, fixtures, equipment, ete.__ .| ____________ 250, e L0 et nn 8,417.74 s 2.00
Prepaid and deferred expenses- - ..—.—__.. = 90. 70 105.79
Other assets s daL 18,906, 28§ s (3 b T PR TR 30,301.88 1,309. 45
R e e L e o e T O B T AU, Bl o i 8,936,211, 21 |- _c.on Ses e 6,922, 830.79 oo ono i 7,720,349. 31

10, 877, 407. 94

NOILVEILSININAYV LICHYD WYV JO0 TY0dTY
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FEDERAL INTERMEDIATE CREDIT BANKS

TaBLE 25.—Statements of condition, Nov. 80, 1933—Continued

Springfleld Baltimore

Columbia

Louisville

LIABILITIES

Debenitures (ninbatoied) . coc - uiloadua il
jOT1 R T o W ARG B T TN CHE S

Debentures matured. ...

$5, 100, 000. 00

$5, 100, 000. 00

Notes payable._ ...

Accounts payable. _ooccceimmoanaas

Deferred proceeds, loans and discounts.

Interest collected, not earned

Matured interest on debentures .- .ooo-o.o—___-
Interest accrued:
Debentures. . -

Liability for cash collateral
Other liabilities. ...
Deferred income. _ -
Capital stock paid in
Surplus (earned) .-
Reserve for conting
Undivided profits__ ...

DA S s s MBI Y e N

40, 730. 29
68, 509.98 |-

.......... LR 40708l oo e e o oo SRR 61 9801 21T BT e 275

$2, 500, 600. 00

$2, 200, 000. 00

23,437.48
11,828.12
"""" 4,661.07
5,000, 000. 00

624, 618.62

.......... 6,922, 835. 79

01

NOILVEISININAY LIATYD WYV 40 LH0dHY



New Orleans St. Louis St. Paul Omaha
ASSETS
Loans and discounts:
Cooperative associations. oo o i emcuderen $953, 576. 13 $698, 681. 61 $233, 936. 87 $23, 554. 23
Financing institotions . ..o olie oo o 3,456, 173.43 3, 641, 924. 48 23, 461, 722. 29 17,949, 172. 44
— $4,409, 749. 56 | ———————  $4, 240, 606. 09 |—————— $23, 685, 659. 16 |———— $17,972, 726. 67
United States Government securities - oo |ccccacooaocoos 2,422, 125,00 Jusss o0 o oo 8,803.000.00 | oo -— sai il 8,007, 200:07 | -ocicnacncuns 3, 009, 882. 82
D%beti{tures of other Federal intermediate credit
AR L R e e s st S et e S o e e e e M S b et el s
Other securities........-_. el 78, 050100 | s s L s et 14, 125. 00
Cash deposits for matured debentures. .- - - -o|-ceemmocmcmeeamcoem oo 25, 312. 50
Cash on hand and in banks 2,107, 365. 81 403, 521. 49 577, 816. 08
Notes receivable. ... 18,900, 00 e o b ot e R e 1 5,802. 96
Accounts receivable. .o oco o cceoee e 25, 439. 04 4, 553. 98 -
Interest accrued:
Toansand disconnts | o =t ool oo . T o 19, 641. 21 1,935. 32
(07 Vet At "SR Tl T Sl Bl bl LY 21, 326. 86 33, 861. 12
40, 968. 07 — 35, 796. 44 28, 659. 91
Furniture, fixtures, equipment, etc.-_.—- ... 5 bl 2.00 V4 1y PR RSN 1,00
Prepaid and deferred expenses.-. ... 267.31 398.38 |-- P s
(6 17201 e S S s S S 602, 678. 61 il TN T S| | e e - e N R LA

LIABILITIES

Debentures (unmatured)
Less on hand..__.._.

Debentures matured

9, 700, 545. 40

Notes payable____

27,319,273.18

24, 263, 989. 54

18, 050, 000. 00

Aceornts DAYabIe. .- oo il =i 1,331.12
Deferred proceeds, loans and discounts 324.11
Interest collected, not earned.-. ... _______- 6, 648. 17
Matured interest on debentures._._. & St o
Interest accrued:
GBS vy i e B O R 49, 333.33
Other... R n =
49, 333.33
Liability for cash collateral 128, 709. 65
Other Habiilties o = o e L 22, 864. 86
Deferred income...__. 8, 805. 00
Capital stock paid in..______.___ 5, 000, 000. 00
Surplus (earned)..---___ 155, 000. 00
Reserve for contingencies. 369, 585. 36
Unidivided profites’ o oot LS 57,943. 80
Total... 9, 700, 545. 40

(T I

59, 206. 75
8,103, 190. 88

46,874. 36

252, 486. 38

111, 350. 70 87,104.13

g abHld 99, 935. 55
21, 033. 62 s e

LIBSLORAAT |5 c o sl e St 94, 367. 53

5, 000, 000. 00 5, 000, 000. 00

250, 000. 00 266, 000. 00

299, 511. 99 198, 745. 00

149, 801. 05 168, 476. 59

27,319, 273.18

24, 263, 989. 54

NOILVELSININAY LICHYD WIVA 40 LHO0dHY
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FEDERAL INTERMEDIATE CREDIT BANKS
TaBLE 25.—Statements of condition, Nov. 30, 1933—Continued

Wichita

Houston

Berkeley

Spokane

ASSETS
Loans and discounts:

Cooperative associations_..____..____

Financing institutions

United States Government securities.....

Debentures of other Federal intermediate credit

banks....

$85, 000. 00
14, 846, 626. 13

$14, 931, 626. 13
3, 009, 936. 49

20, 272, 457. 89

$93, 822. 52

$20, 366, 280. 41
2, 262, 187. 50

$2, 545, 290. 70
14, 363, 944. 36

$16, 909, 235. 06
783, 916. 75

——————— $28,007,049,76

................ 1, 000,

Other securities.........___..

Cash deposits for matured debenture:

Cash on hand and in banks. .

2,122, 311. 03

Notes receivable. ...

370, 267. 23

Accounts receivable

26, 124. 89

Interest accrued:

Loans and discounts_ _..._._.._.__._.

Other.

Furniture, fixtures, equipment, etc.

55, 847, 62

28,708.33

84, 555. 95
3,253.85

Prepaid and deferred expenses--.-.._._..

Other assets.

" 348, 52

787, 246. 26

731, 226. 17

241, 904. 85
1, 507, 719. 95

................ 4, 236. 60
5, 664. 97
20, 496. 12
26, 161. 09
1.00

7, 160. 62

1. 00

Total....

20, 548, 424. 09

23, 446, 113. 86

3, 015. 67

147, 307. 65
2. 00

4,937. 54
00

18,579, 641.84.

J

152, 939. 74
9,479.16
162, 418 90

392 78
12.88

31, 002, 818. 56

LIABILITIES
Debentures (unmatured) 14, 650, 000. 00
Less on hand o
17, 145, 000. 00 24, 850, 000. 00
$ 305 sl T T LR S R e By s SRl e o L e TR IR S D SR e T L L e RSPl I S B el L (el A RN e e
Notes payable 60, 000. 00
Accounts payable._ = el T IO R e 625. 00 533. 06
Deferred proceeds, loans and discounts
Interest collected, not earned.___ 161, 368.97 || - - in 30, 162. 09 138, 973. 14
Matured interest on debentures.. —t]sass
Interest accrued:
Debentures. - e 71, 852. 61 156, 684. 15
Other.. I e B o e o gt v S Sy S
121, 397. 99 156, 684. 15 158, 896. 48
Liability for cash collateral i 47, 386. 48 168, 723. 17
Other liabilities. - Lt 13, 606. 38 75, 458. 59
Deferred income...._.. U8, 479,76 |- 52, 564, 12 124, 307.85
Capital stock paid in 000, 00000 |- S s oS ea s i s 5, 000, 000. 00 5, 000, 000. 00
Surplus (earned) - 225, 000. 00 160, 714. 49
Reserve for contingencles o< oo ceaiaileenac i e sane 388, 484. 81 113, 977. 60
Undivided profits 216, 686. 57 T 151,234.18
TS TS e T ol e S MR | - W el S e Lo - 2 e O Y S e Bl B IOl R, T N 1,078,099, 900 oo T
Total. <. 20,548, 42409 | = i oaaas 28440, TIB REAE e s s S I8, B70; 6484 200 o o 31, 002, 818. 56

90T

NOILVIISININAY LICHYD WYV 40 LY0dHYT
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CENTRAL BANK FOR COOPERATIVES

TaBLE 26.— Disposition of applications for loans from the date of organization of the bank, Sept. 12, through Nov. 30, 1938, by commodities,

and purposes
Disposition
Classification Number Amount Approved Denied ! Pending In abeyance ‘Withdrawn
E Number Amount Number Amount Number Amount Number | Amount | Number | Amount
By commodities:
Cotton R 13 |$20, 912, 500. 00 8 [$10, 328, 700. 00 3 $32, 400. 00 2 ($10, 551,400.00 |..._______
15 577, 500. 5 195, 300. 00 2 21, 000. 00 6 311, 200. 00
1] 8 EN000.00 | -t e 1| 5,500,000.00 |----
Fruits, vegetables, and
S 11| 1,127,645.00 6 195, 145. 00 2 53, 500. 00 2 864, 000. 00
13 | 27, 341, 875.00 6 | 10,182, 500. 00 6 |17, 154, 375. 00 1 5, 000. 00
2 , 000. 00 1 10080000 1. & » oo 08 bk e e oL 3, 320, 000. 00
2 352, 000. 00 ;| 15,800.00 [ === 334, 200. 00 1 2, 000. 00
3 801, 600. 00 2 160,500.00 |- - oo 142, 100. 00 1 , 000. 00
4 984, 200. 00 2 29100000 | s oot oo oo e L 1 850, 000. 00 , 500. 00
L K R R 64 | 58,017, 320. 00 31 | 21, 308, 645. 00 14 (23, 237, 575. 00 15 | 13,403, 600. 00 2| 50, 000.00 2 17, 500. 00
By purposes:
Eflective merchandising.-- 43 | 38,119, 636. 28 22 | 21,132, 505. 00 8 | 3,930, 566. 28 9 | 12,991, 100. 00 2| 50,000.00 2 17, 500. 060
Physical facility - ....-_-- 28 | 19, 897, 683. 72 12 176, 140. 00 9 |19, 307, 008. 72 7 412, 500. 00 |- o b Bl B | RS
Total.. .20 ol 271 | 58,017,320.00 34 | 21,308, 645. 00 17 |23, 237, 575. 00 16 | 13,403, 600. 00 2| 50,000.00 2 17, 500. 00

1 Includes applications denied both completely and partially.

2 Actually 64 loans were made, but since loans for both purposes were involved in 7 applications, these are shown separately in the classificat:

ion by purposes.

NOILLVAELSININGAY LICHYD WYVA 40 LHOdHY
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CENTRAL BANK FOR COOPERATIVES
TasLe 27.—Statement of condition, Nov. 30, 1933

ASSETS

Loans:

TS0 078 e Vb s o - e e e S s e S L el (1) s B et S e o e, 1 $10, 599, 600. 13

10070 N NG SR LS R IR S e L ) GRS TR LTl S U 2 30, 300. 00

$10, 629, 900. 13

Investments:

United States Governmentbonds 2o~ . o . onillosil 10, 892, 650. 00

Other bonds and debentures.______ -- 12,810, 000. 00

Premium on bonds and debentures. 199, 698. 23

23,902, 348. 23

Cash:
United States Treasury, working capital .. __________________________ 12, 031, 758. 92
United States Treasury, investments._. 3,995, 417. 80
Bettweash o e Bt Ll R L 300. 00

16, 027, 476. 72
U 73 LS EIUTEE Ty o ) G CRCNRSE o N O R LB [ - el AN RIS S ETITIL 2 T e e 150. 00

Interest accrued:
Merchandising loans
FacilityJoans_ - ________
Bonds and debentures.

$44,411.79
= 67. 81
147,623.78

192, 103. 38
Palala oz, e oo aleel e e el s EE N e T e L 50, 751, 978. 46
LIABILITIES AND CAPITAL
Capital stock:
Owned by United States Government..... = . o o . $50, 000, 000. 00
Ownediby cooperativesda R Lt s VARl e L L 682, 100. 00
———— 50, 682, 100.00
Undivided profits:
Forperiodending Novr 30, G988 st xR e et 8o Rl e s EEE 69, 878. 46
otale w8 TAE: e S wRIGE 2 mhT TR0 Betl Eake bUo T S TiOR 50, 751, 978. 46

REGIONAL AGRICULTURAL CREDIT CORPORATIONS

TaBLE 28.—Loans authorized, disbursed, and repaid, from the date of organization
through Nov. 30, 1933, and balances outstanding on Nov. 30, 1933, by States

Repaid

District and State Authorized Disbursed A Oufégéggg?; 5

Amount of loans
disbursed

$2,935,477.84 | $2, 885,473.41 |$1, 337, 866. 50 46.37 | $1, 547, 606. 91
42, 870. 00 39,9

, 870. 65. 00 7,192.12 18.00 32, 772.88
214,751.73 182, 627.73 25,172. 94 13.78 157,454.79
332,984.16 303, 284. 07 84, 697. 56 27.93 218, 586. 51

23,165. 00 18, 365. 00 5,915. 00 32.21 12, 450. 00
134, 165. 57 126, 265. 57 33, 140. 68 26. 25 93, 124. 89
990, 569. 18 818, 527. 38 239, 166. 65 29. 22 579, 360. 73
870,814. 33 774,324.33 220,172.16 28.43 554,152.17

5, 544,797. 81 5,148, 832.49 | 1,953, 323. 61 37.94 | 3,195,508.88

District no. 2:

Pennsylvania_.._____________ 183, 460. 00 101, 310. 89 22,444.32 22.15 78, 866. 57
Delaware. .o ooccoeoooo-- 22, 300. 00 11, 700. 00 1, 105. 00 9.44 10, 595. 00
Marylends . io o0 o2 L 343, 389. 65 245, 507. 12 128, 359. 99 52.28 117, 147,13
rpindaEy  Fu N0N RieaE) 1, 142, 970. 98 739, 233. 00 453, 371.09 61.33 285, 861. 91
West Virginia__ 10 - 682, 787. 00 488, 482.79 224, 843. 25 46. 03 263, 639. 54
PuertoRico- .- -t 44,371. 58 26, 742. 57 5,135. 82 19. 20 21, 606. 75

datalit e 2,419, 279. 21 1,612, 976.37 835, 259. 47 51.78 777,716. 90

District no. 3:

North Carolina._____________ 2, 070, 543. 04 1,816, 312.88 | 1, 652, 732. 70 90. 99 163, 580. 18
South Carolina__.___________ 1, 212, 090. 46 1,017, 785. 96 942, 020. 38 92. 56 75, 765. 58
(8 AR ORI O 1, 881, 315. 71 1,258, 798.10 | 1, 078, 730. 09 86. 00 180, 068. 01
[ 57 T S S A I 2,241,774.12 806, 171. 20 60, 822. 03 7.54 745,349. 17

Mofale . sulo: i Cheni] 7,405,723.33 4, 899, 068. 14 | 3, 734, 305,20 76.22 | 1,164, 762.94
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TasLe 28.—Loans authorized, disbursed, and repaid, from the date of organization
through Nov. 30, 1933, and balances outstanding on Nov. 30, 1933, by States—

Continued
Repaid
P . : Balances
District and State Authorized Disbursed Percent | outstanding
Amount of loans
disbursed

Distriet no. 4:
Ohlg. .l 0 o $899, 593. 99 $732,221.06 | $230, 007. 53 31.41 $502, 213. 53
Indiana...._. 1,284, 408. 19 857, 562. 14 395, 440. 38 46. 11 462, 121. 76
Kentucky. 409, 420. 11 339,427.11 50, 665. 93 14.93 288,761.18
Tennessee. 504, 682. 97 429, 922. 66 34, 633. 07 8.06 395, 289. 59
Potal LI TRt B 3, 098, 105. 26 2,359, 132. 97 710, 746. 91 30.13 | 1,648, 386.06

District no. 5:
Algbama. i rel co ALY 1,571, 679. 94 1,101, 303. 21 782, 348. 28 71.04 318, 954. 93
Mississippi.. 3, 610, 360. 69 2,918, 181. 46 | 2,697, 462. 68 92. 44 220, 718.78
onasianBe oo S0 U T 2, 940, 059. 53 2,234, 909. 52 | 1,478, 341. 56 66. 15 756, 567. 96
Total 8,122, 100. 16 6, 254, 394. 19 | 4, 958, 152, 52 79.27 | 1,296, 241. 67

District no. 6:
1, 413, 961. 20 835, 699. 94 582, 101. 64 69. 65 253, 598. 30
1, 194, 590. 14 771, 649. 17 416, 868. 68 54. 02 354, 780. 49
3, 660, 010. 49 3,111, 919. 71 | 2, 685, 022. 67 86. 28 426, 897. 04
6, 268, 561. 83 4,719, 268. 82 | 3, 683, 992. 99 78.06 | 1,035,275.83

District no. 7:
Michigan .. oo Lo 1,016, 643. 86 666, 179. 63 70, 922. 21 10. 65 595, 257. 42
‘Wisconsin. 6, 605, 785. 24 4,770, 842. 50 480, 505. 30 10.07 | 4,290, 337.20
Minnesota...._...... 21,707,349.29 | 15, 521,825.08 | 2, 083, 580. 59 13.42 | 13,438, 244.49
North Dakota 24,475,027.55 | 17,215,944. 34 | 1, 203, 349. 98 6.99 | 16, 012, 594. 36
BOSAIIEC | Sl B WG 53,804, 805.94 | 38,174, 791.55 | 3,838, 358. 08 10.05 | 34,336, 433.47

District no. 8:
AOWR_ SR L e g e 10, 064, 683. 96 6, 531,973.71 | 2,721,197.46 41.66 | 3,810,776.25
South Dakota._ 16, 850, 877.81 | 11,832, 218.81 | 3, 521, 849. 69 29.76 | 8,310, 369.12
Nebraska.. 26, 321, 355. 61 | 19,397, 633. 62 | 6, 815, 636. 00 35.14 | 12, 581, 997. 62
Wyomlng. . o 1o te te D 18,942, 033. 04 | 12,278,277.16 | 5, 103, 390. 07 41.56 | 7,174,887.09
ottt o ) 72,178, 950.42 | 50, 040, 103. 30 (18, 162, 073. 22 36.29 | 31,878, 030. 08

District no. 9:
Kansas____ 11, 165, 104. 53 7,238, 527. 80 | 2, 298, 067. 87 31.75 | 4,940,459.93
Oklahoma. 4,417, 295. 82 3,402, 761. 62 | 1, 005, 400. 82 29.55 | 2,397, 360. 80
Colorado. .. 19, 891, 675. 12 12, 134, 082. 28 | 4, 542, 453. 05 37.44 7, 591, 629. 23
New Mexico. 8, 844, 357. 64 5, 336, 851. 26 | 1, 483, 701. 53 27.80 | 3,853,149.73
44,318,433.11 | 28,112,222.96 | 9, 329, 623. 27 33.18 | 18, 782, 599. 69
23, 416, 663. 81 18, 427, 623. 49 | 7, 932, 466. 80 43.05 | 10,495, 156. 69
1, 992, 367. 57 1, 339, 730. 18 479, 512. 51 35.79 860, 217. 67
7,722,877.15 5,372,407. 21 | 1,886, 941. 25 35.12 | 3,485,4605. 96
7,756, 849. 12 3,821,439.43 | 1,405, 037. 74 36.77 | 2,416,401. 69
14, 035, 997. 99 9, 837,461.41 | 5, 275,434. 65 53.63 | 4,562,026.76
31, 508, 091.83 | 20,371,038 23 | 9, 046, 926. 15 44.41 | 11,324,112.08

District no. 12:

Montana. .. 23,349,648.15 | 16, 041, 758.69 | 5,292, 475.77 32.99 | 10, 749, 282. 92
Idaho....... 23,031,634.72 | 14,950, 814.77 | 7,411, 335. 59 49.57 | 7,539,479.18
‘Washington. . 10, 729, 943. 28 7,094, 419. 30 | 2, 804, 383. 38 39.53 | 4,290, 035.92
Oregon 11, 301, 944. 88 7,709,173.07 | 3, 664, 274. 29 47.53 | 4,044,898.78
Pofaldy ot e, oL L8 68,413,171.03 | 45,796, 165. 83 19, 172, 469. 03 41.86 | 26, 623, 696. 80
Grend totabits Lo L ool aln 326, 498, 683. 74 | 225, 915, 618. 34 |83, 357, 697. 25 36.90 (142, 557, 921. 09

1 Totals for States in this district do not agree exactly with figures for the corresponding corporations
because some business was permitted to cross district lines to accord with customary marketing areas.
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TasLE 29.—Loans authorized, disbursed, and repaid, from the date of organization
through Nov. 30, 1933, and balances outstanding on Nov. 30, 1933, by types and
classes of loans

Authorized Disbursed Repaid R ey

Type and class of %
loan Per- Per- Pe:;r l Per-
cent cent Ly cent
Amount of Amount of Amount dis- Amount of
total total g}gfgg total

Livestock:
Range._. -[$139,202,525.45( 42. 64/$91, 764, 260. 38| 40. 61|$35, 195, 827. 81| 38, 35|$56, 568, 432. 57| 39. 68
Purebred. .| 21,821,359.76| 6.68| 16,486,026.91| 7.30| 5,699,166.85 34.57| 10,786,860.06| 7.57

Pasturei. . xs or 3,400,772.03 é.04 2,253,063.73| 1.00 861,532.89| 38.24| 1,391,530.84 98

6

Feedlof. oo -3 18,525,871.59| 5.67| 12,123,056.03] 5.37| 7,393,448.42| 60.99| 4,729,607.61 3 31
TPotalL - ixlils 182,950,528.83| 56. 03122, 626, 407. 05| 54. 28| 49, 149, 975.97| 40. 08| 73, 476, 431. 08| 51. 54
Agricultural:
Crop production__| 45,380,062.84| 13.90| 33, 400, 966. 61| 14.79| 22, 427,950.35| 67.15| 10,973,016.26| 7.70
Harvesting.._...._ 121,449.22| .04 95,743.64| .04 55, 613.82| 58. 09 40,129.82| .03
‘Warehousing and
marketing..____._ 1,091,650.72| .33 835,290.83| .37 537,829. 86| 64. 39 297,460.97| .20
BRIy 4,246,834.21| 1.30( 2,927,449.14| 1.30 653,088.02| 22.31| 2,274,361.12| 1.60
ROty o 776,737.87| .23 605, 797.35| .27 160, 131. 85| 26. 43 445,665.50( .31
Barnyard._._._.__ 91,931,420.05| 28.17| 65, 423, 963. 72| 28.95| 10,373, 107.38| 15.86 55, 050, 856. 34| 38. 62
Hotal i tands o 143,548,154.91| 43. 97103, 289, 211. 29| 45. 72| 34, 207, 721. 28| 33. 12| 69, 081,490. 01| 48. 46

Grand total _____ 326,498,683.74/100. 00(225, 915, 618. 34/100. 00| 83, 357, 697.25| 36. 90|142, 557, 921. 09/100. 00




REGIONAL AGRICULTURAL CREDIT CORPORATIONS

TasLE 30.—Loans disbursed, repaid, andibalances outstanding, from the date of organization through Nov. 30, 1933, by months and types of

loans
Disbursed Repaid Balances outstanding !
Month
Total Livestock Agricultural Total - Livestock Agricultural Total Livestock Agricultural

1932-33
Novembert..... .coocuinacnins $8, 596, 323.88 | $8,311,758.24 $284, 565. 64 $37,722.31 $35, 451. 21 $2,271.10 | $8,558,601.57 | $8,276,307.03 $282, 204. 54
December. 16,000, 911. 60 | 14, 339, 494. 96 1, 661, 416. 64 186, 792. 86 170, 124. 12 16,668.74 | 24,372,720.31 | 22,445, 677.87 1,927, 042. 44
January . 18, 654,490.81 | 14,496,973.74 4,157, 517.07 601, 198. 42 555, 677. 94 45,520.48 | 42,426,012.70 | 36,386,973.67 039, 039. 03
20, 504, 080.83 | 13,317,435.75 7, 186, 645. 08 895, 091. 05 790, 236. 20 104, 854.85 | 62,035,002.48 | 48,914,173.22 13, 120, 829. 26
22, 651,647.14 | 11,079,420.57 | 11,572, 226. 57 1,277,716.28 1, 065, 749. 50 211,966.78 | 83,408,933.34 | 58,927, 844.29 24, 481, 089. 05
25,212, 817. 35 9, 106, 606.27 | 16,106, 211. 08 2,087, 685. 15 1, 614, 224. 62 473, 460. 53 [3106, 539, 986. 54 | 66,420, 225.94 | 3 40, 119, 760. 60
24, 154, 802. 65 8,100, 397.08 | 16,054, 405. 57 2,963, 934. 14 2,200, 721. 23 763,212.91 | 127,730,855.05 | 72,319,901.79 55, 410, 953. 26
22, 946, 201. 30 8,477,166.88 | 14,469, 034. 42 5, 261, 268. 97 3, 776,424. 20 1,484, 844. 77 [3145,413,997.45 |3 77,019, 536.32 | 3 68, 394,461.13
16, 981, 462. 70 6,466, 339.72 | 10, 515, 122. 98 8,072,243.31 5, 724, 285. 67 2,347,957.64 | 154, 320,737.61 | 77,762,165.37 76, 558, 572. 24
12, 461, 520. 12 5,717, 598. 29 6, 743, 921. 83 8, 387, 882.83 5, 256, 354. 64 3,131,528.19 | 158, 394,374.90 | 78,223, 409. 02 80, 170, 965. %

Organization
Nov. 30, 1933 4 ...

through

10, 110, 670. 53
12, 509, 072. 71
15,132,194. 12

4,477,807. 22
7, 580, 366. 24
11, 154, 809. 64

5, 632, 863. 31
4,928, 706. 47
3,977,384.48

13, 305, 189. 08
20, 813, 842. 01
19, 469, 360. 08

10, 327, 547. 98
10, 047, 954. 08

5,720, 730. 10
10, 486, 294. 03
9, 421, 406. 00

155, 199, 856. 35
146, 895, 087. 05
142, 557, 921. 09

75, 116, 757. 26
72, 369, 575. 52
783,476, 431. 08

, 083, 099.
74, 525, 511. 53
69, 081, 490. 01

225, 915, 618. 34

122, 626, 407. 05

103, 289, 211. 29

83, 357, 697. 25

49, 149, 975. 97

34,207,721, 28

142, 557, 921. 09

73,476, 431. 08

69, 081, 490. 01

1 Balances as of end of period indicated.
2 Includes the relatively small amounts o

f disbursements and repayments made from date of organization in October to November 1 as well as those for November.

3 The balance eutstanding on this date does not reflect exactly the change for the month indicated by the monthly data on disbursements and repayments as shown, because
adjustments were made by 1 corporation in the cumulative totals of disbursements and repayments and in the balance outstanding as of this date without indication of the months
in which corresponding adjustments should be made in monthly data.

4 The sum of the monthly data as shown does not agree with this cumulative total from organization through Nov. 30, 1933,
cumulative from time to time without indication of the specific months in which corresponding adjustments should be made in the monthly data.

because adjustments were made in the reported

NOILVELSININAY LICHYD WYVA 40 LHOdHYT
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TaABLE 31.— Distribution of number and amount of loans authorized, from the date

of organization through Nov. 30, 1933, by types and sizes of loans

Size of loan Number Peﬁg‘%g{‘ of | Amount Pe{g%&t of
All loans
Lessthan:§260.. - 1 o o . S ol SRt o Lo B UL 42,924 18.80 | $5,918,076.85 1.81
48, 592 21.28 | 17,341, 823.21 5.31
68, 051 29.81 | 46,776, 780.92 14.33
48, 220 21.12 | 69,599, 749.71 21,32
11,126 4.87 | 37,900, 650. 66 11.61
5,137 2.25 | 35,510,794.39 10. 87
2,990 1.31 | 45,570, 600. 96 13. 96
1,215 .53 | b53,452,192.03 16.37
74 .03 | 14,428,015.01 4,42
Motalltsrtoiaen e [ gl il ) Lol AT 228, 329 100. 00 | 326, 498, 683. 74 100. 00
Livestock loans
essthiam §2500 2L - o o Lty L el e 2,725 5.79 $469, 190. 24 .26
$250 to $500. LS 5,357 11.38 2, 029, 582. 21 1.3%
o000 31,0000 0o L it 10, 483 22.27 7,454, 307. 09 4,07
SR000 0. 22,600 00 Io- ol ot il D ey 14,404 30.60 | 22,327,781.22 12. 20
$2,500 to $5,000 = 6,431 13.66 | 23,146, 487.97 12.65
$5,000 to $10, = 3,907 8.30 | 26,979, 455. 06 14,75
$10,000 to $25,000. - - - 2, 586 5.49 | 40,084, 891. 58 21.91
$25,000 to $100 000 = 1,120 2.38 | 49,499, 485. 45 27.08
100,000 andjover-_ - __ 1o o = doe o Ao LS 62 .13 | 10,959, 348. 01 5.99
tRotaly M R, e T B L s e 47,075 100. 00 ‘ 182, 950, 528. 83 100. 00
Agricultural loans
HSEIA byt el S e LS eSS IS SR 40,199 22.18 I $5, 448, 886. 61 3.80
D 0, IO L e e i B B e i e e 43, 235 23.85 ¢ 15, 312 241.00 10. 67
$500 to $1,000. L 57, 568 31.76 ’ 39, 322, 473. 83 27.39
$1,000 to $2,500- - - 33,816 18.66 ' 47,271, 968.49 32.93
$2,500 to $5,000. - 4, 695 2.59 | 14 754, 162. 69 10. 28
$5,000 to $10,000. - S 1,230 .68 8, 531, 339. 33 5.94
$10,000 to $25,000. - - 404 .22 5, 485, 709. 38 3.82
25,000 to $100,000. - . 3 o3 95 .05 3, 952, 706. 58 2.75
$100,000° 800 OVera e oemai i n e Lol L 12 Ll 3, 468, 667. 00 2.42
L b e i e L 181, 254 100. 00 l 143, 548, 154. 91 ‘ 100. 00
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TABLE 32.—Number and amount of applications receied and loans authorized from
the date of orgamizaiion through Nov. 30, 1933, by months and types of loans

Applications received

Month Total Livestock Agricultural
Number| Amount Number Amount Number| Amount

1932-33
November . ... . iiiecrcace 39,071 [$114,837,119.35 | 24,584 | $97,730,148.66 | 14,487 |$17,106, 970. 69
December.. -| 31,61 54, 031, 501. 67 6, 421 , 060, 243.18 | 25,189 | 27,971, 258. 49
January..._ -| 33,117 | 45,648,471.54 4,107 | 15,210,692.04 | 29,010 | 30, 437, 779. 50
February -| 33,711 | 40,862,892.23 3,675 | 12,841,336.73 | 30,036 | 28, 021, 555. 50
March.._. -| 49,750 | 48,116,311.63 3,579 | 11,954,920.98 | 46,171 | 36, 161, 390. 65
April___ -| 32,528 | 35,297, 054. 95 3, 380 9,924,164.61 | 29,148 | 25,372, 890. 34
May. -| 16,808 | 22,896,429.83 2, 665 9, 833,042. 52 | 14,143 | 13,063, 387. 31
5 1T GRS RS N I R 14,105 | 22,414, 250. 56 2,395 11, 202, 168. 59 11,710 | 11,212, 081. 97
July 9,373 | 15,904, 849. 75 448 7,037, 395. 00 8,925 8 867 454.76
August 11,545 | 16, 514, 206. 12 2,137 8, 585, 670. 77 9,408 7, 928, 535. 36
September_ ... _______________ 12,165 | 23,407, 002.33 3,480 | 15,623,454.68 8,685 | 7,783, 547. 65
October-_-_ 3 17,101 | 42,477, 512.46 8,014 | 35,167, 306.10 9,087 | 7,310, 206.36
November.. . 17 987 | 43,497,847.74 8,222 | 33,072,306.01 9, 765 10 425 541.73

Organization through
Nov. 30,1933 3...._.__ 318,871 | 526,087,832.90 | 73,117 | 294, 224, 456. 38 | 245, 754 (231, 863, 376. 52

Loans authorized

Month Total Livestock Agricultural
Number Amount Number Amount Number| Amount
1932-33
November!._ 10,619 | $33,943,871.30 | 8,128 | $31, 853, 604. 08 2,491 | $2,090, 267. 22
17,244 | 33,944,167.43 7,041 | 24,746,096.60 | 10,203 | 9,198,070.83
20,291 | 32,022, 882.88 5,447 | 19,125,404.29 | 14,844 | 12,897,478.59
25,144 | 30, 281, 046. 92 3,447 | 11,396,060.81 | 21,697 | 18,884, 986.11
36,417 | 34,932, 684. 66 3,256 | 10,303,498.26 | 33,161 | 24, 629, 186. 40
35,580 | 33, 562, 046. 07 3,065 | 10,045,139.72 | 32,515 | 23, 516, 906. 35
23, 063 | 24,423, 243. 26 2,702 8 382 899.19 | 20,361 | 16,040, 344. 07
18,242 | 22,044, 354. 27 2,610 9, 975, 738.23 | 15,632 | 12,068, 616. 04
7,951 | 11,093, 355. 97 570 5,284,178, 33 7,381 | 5,809,177. 64
6,385 | 10,049, 716. 47 1,334 5,134, 315. 91 5,051 | 4,915,400. 56
7,461 | 12, 558, 139. 63 1,893 7,706, 211. 92 5,568 | 4,851,927.71
October.. 10,131 | 20, 530, 623. 31 3,286 | 15,889, 208. 62 6,845 | 4,641,414.69
November. .. 9,832 | 27,134,444.15 4 281 | 23,135, 987.48 5,551 | 3,998, 456. 67
Organization through

Nov. 30,1933 2. _______ 228,329 | 326,498,683.74 | 47,074 | 182,950, 528. 83 | 181, 255 |143, 548, 154. 91

! Includes the relatively small amounts of applications received and loans authorized from date of organ-
ization in October to November 1 as well as those for November.
2 The sum of the monthly data as shown does not agree exactly with this cumulative total from organi-
zation through Nov. 30, 1933, because adjustments were made in the reported cumulative from time to time
without indication of the speclﬂc months in which corresponding adjustments should be made in the

monthly data.
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TaBLE 33.—Consolidated statement of condition, Nov. 30, 1933

ASSETS
COEST T e o O L P VRSN R L 0 B S L0 A OB R R S $3, 820, 372.75
Loans outstanding: Livestock Agricultural Total
Amounts disbursed_..._._.._.____ $122, 626, 407.05 $103, 289, 211.29 $225, 915, 618. 34
Less repayments._ ... _._.__._. 49, 149, 975. 97 34,207, 721. 28 83, 357, 697. 25
Unpaid balance._.___._________ 73,476, 431. 08 G0,0815400, 01 s tol 142, 557, 921. 09
Accrued interest receivable on loans s 4,959, 531. 60

Prepaid interest on rediscount: 2l 1, 009, 814. 60

Furniture and fixtures 263, 171. 29
Sundry receivables due from Reconstruction Finance Corporation_ g 62, 898. 84
OLher aSsatale: 5 x2.c1 0wt MR A R N AT SRR S ot LT e o LG Sl E L 44, 098. 61
Potals Lol el Ll o RN T e e N S S S 152,717, 808. 78
LIABILITIES
Rediscounts:
Federal intermediate credit banks_._______._______________________.. 66, 147, 222. 34
Reconstruction Finance Corporation.. oS 36, 948, 575. 53

103, 095, 797. 87
‘Suspense credits—borrowers_-......._... v 1,052, 377. 46
Sundry accounts payable_._.__ Al IR RO e R S e 65, 487. 35
Reconstruction Finance Corporation: !
Advances for expenses from date of organization through Nov. 30, 1933_ 5, 487, 803. 34
Less expenses of regional agricultural credit corporations from date
of organization through Nov. 30, 1933____ . _______________ 5,104, 573. 95

383, 229. 39
44, 500, 000. 00

Net liability to Reconstruction Finance Corporation. .. ________
‘Capital stock- -
Operating account:
Losses of regional agricultural credit corporations from date of

organization through Nov. 30, 1933 _____________________________ 1,483, 657. 24

Expenses of regional agricultural credit corporations from date of
organization through Nov. 30, 1933 1______________________________ 5, 104, 573. 95

et a s s o e O e e W BN G e iy e e 3,620, 916.71
07 7 AL RSy Res S SRRSOt SRRty (DA e e RS SRl B lert .56 152, 717, 808. 78

Nore.—On Nov. 30, 1933, there were loans authorized but not disbursed, as follows: Livestock, $33,355,-
549.48; agricultural, $9,256,240.62; total, $42,611,790.10.

CROP PRODUCTION AND SEED LOAN OFFICES

TaBLE 34.—Number and amount of loans made from 1921 through 1932, cash collec-
tions through Nov. 30, 1933, and balances outstanding on Nov. 30, 1933, by years

Loans made Cash collections ? Balances outstanding 3
Year Percent
Number Amount Amount of loans | Number | Amount
made
13,935 | $1,957,407.20 | $1, 376, 759. 69 70.3 4, 564 $580, 647. 51
11, 968 1, 480, 106. 69 1, 156, 980. 09 78.2 3,015 323, 126. 60
3,152 413, 983. 15 283, 157. 08 68. 4 1, 000 130, 826. 07
908 244, 204. 68 108, 110. 59 44.3 554 136, 094. 09
46, 067 5, 758, 650, 34 4,701, 185. 74 81.6 5,781 | 1,057,464.60
45, 300 5, 339, 436. 38 3, 437, 292. 80 64.4 16,246 | 1,902, 143. 58
438,952 | 55,787,155.85 | 25,135, 032.80 45.1 | 290,772 | 30,652, 123. 05
507,632 | 64,204, 503.06 | 27,877,621.86 43.4 | 343,993 | 36, 326, 881. 20
Totalse. (oo 02D 1,067,914 | 135,185,447.35 | 64, 076, 140. 65 47.4 | 665,925 | 71,109, 306. 70

1 All operating expenses of the regional agricultural credit corporations are paid by the Reconstruction
Finance Corporation (sec. 201 (e) of the act of July 21, 1932). The funds advanced by the Reconstruction
Finance Corporation for this purpose amount to $5,487,803.34. The operating losses of the regional agricul-
tural credit corporations (the excess of expenses over income) amount to $1,483,657.24. As the actual
expenses incurred were $5,104,573.95, the corporations, aside from. the net liability to the Reconstruction
Finance Corporation of $383,229.39, have as a working fund, $3,620,916.71.

2 These amounts represent total cash collections credited to principal as of Nov. 30, 1933. In addition to
cash collections, the value of collateral pledged against outstanding loans, consisting principally of cotton,
is estimated as $20,691,498. Of this amount $9,486,928 is pledged against the 1932 loans and $11,204,570 against
the loans of 1931 and prior years. If the estimated value of collateral is taken into consideration in calculating
the percent of principal amount collected as of Nov. 30, 1933, total collections on 1932 loans equal 58.2 percent
of loans made and collections on loans of 1931 and prior years equal 66.8 percent of loans made.

3 The balances outstanding for 1921-31 loans will not agree with loans receivable for these years as shown
on the Nov. 30, 1933, balance sheet in table 38. The balance sheet figure does not include collections held in
suspense and not yet transferred to appropriations.



CROP PRODUCTION AND SEED LOAN OFFICES

TABLE 35.—Number and amount of loans made from 1921 through 1932 and cash collections through Nov. 30, 1933, by States

1921-30 1931 1932
Loans made Cash collections ? Loans made Cash collections ? Loans made Cash collections 2
Distriet and State ! e
I
Percent l Percent Percent
Number| Amount Amount | of loans |Number, Amount Amount | of loans [Number| Amount Amount | of loans
made made made

District no. 1:
L e R Rt T (RIS MR | W e TS e e R 8 ARt O TR Sl op || T SRR 1,427 | $479,786.95 | $343, 514. 64 71.6
New HaMDSIYe. ccu .l L e et ep b s e e Ra e ge b e S e o s e LR e e s e e 69 11, 310.00 , 741. 88 68.5
5000y o7 A SIS REE § i L B L i L | 1 e R ] BT AT SRR COE 7 T S SRR o ol 13 2, 949. 00 2,157.49 73.2
INIassRaBsate. o aidl R e e e e e e ) 49 10, 053. 62 5, 208. 25 52.7
Rhode Island. . cocooeeoaaaa oo G MR S SO = S| S, S TR Tl e o TR D
Comgaeait L i X N L R S S S T T, LE et s i S S St s e JIWNE SR RS . 44 13, 140. 00 9, 777.97 74.4
0.1 e 1 ST VI SR R e O SO, 3 CESet BRI R e O T I B e e el R L e R 791 161, 699. 82 104, 370. 28 64.6
New S s o R SRR P e | T IR T S| T S T | R S et o S8 et ) RS S0 SR BEEE 236 59, 057. 85 51, 075. 89 86.5
1T s W R e e | I SR Bl B e ST R el I e R R SRl e I et et o R LU o e B 2, 629 737,997. 24 523, 936. 40 71.0

District no. 2:
Pennsylvania 251 $48, 175. 00 $16, 921. 92 35.1 467 81, 344. 20 34,841.94 42.8
Delaware_ 28 , 045. 00 , 234. 71 31.7 e 16, 702. 00 6,919. 79 41.4
Maryland..... el S0 P A SeE S 511 106, 056. 24 38,218. 28 36.0 4 69, 290. 75 33, 061. 29 47.7
NipmIE e e 2,435 | $255,912.91 | $131,882.12 51.5 | 19,874 | 2,310,297.74 | 1,025, 366. 18 44.4 | 12,372 | 1,106, 479.27 624, 814. 23 56.5
LR e et S SR (SR R e 1S CRTREREI| TR Y RS T S f 531,074.75 198, 968. 16 37.5 , 124 148, 135. 93 59, 069. 39 39.9
i TS W I s 2,435 255,912.91 131, 882. 12 51.5 | 26,677 | 3,002,648.73 | 1,281, 709. 25 42,7 | 15,500 | 1,421,952. 15 758, 706. 64 53.4

District no. 3:
Notth Oaroling,. .. 2o iy 213,922. 74 176, 002. 02 82.3 | 17,705 | 2,181,745.96 | 1,345,937.11 61.7 | 36,742 | 4,181,000.71 | 2,923, 326.45 69.9
South Carolina. 3 2, 570, 897.70 | 2,029, 706. 50 79.0 7,864 962, 814. 10 429, 770. 19 44,6 | 37,257 | 4,327,031.35 | 2,448, 149.79 56. 6
Georela. . 3, 585, 004. 67 | 3,139, 302.09 87.5 | 17,775 | 2,520,714. 24 931, 248. 22 36.9 | 44,158 | 4,887,324.74 | 1,806, 031. 66 37.0
Florida. 1, 251,432. 58 674, 102. 07 53.9 1, 669- 205, 434. 37 76, 911. 02 37.4 2,975 274, 711. 98 105, 345. 50 38.4
4 ) <1 SR S e 59,923 | 7,621, 257.69 | 6,019, 112. 68 79.0 | 45,013 | 5,870,708.67 | 2,783, 866. 54 47.4 | 121,132 |13, 670, 068. 78 ; 7,282, 853. 40 53.3

) L}

1 The States have been arranged according to Farm Credit Administration districts. .
2 Only cash collections already credited to principal as of Nov. 30, 1933, are included. See footnote 1, Table 34, for a statement of the estimated value of collateral held against

outstanding accounts.

NOILVALSININAY LICHYD WIV4 40 LI0dHd
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CROP PRODUCTION AND SEED LOAN OFFICES

TaBLE 35.—Number and amount of loans made from 1921 through 1932 and cash collections through Nov. 30, 1933, by States—Continued

1921-30 1931 1932
Loans made Cash collections Loans made Cash collections Loans made Cash collections
District and State
Percent Percent Percent
Number| Amount Amount | of loans [Number| Amount Amount |ofloans |[Number| Amount Amount | of loans
made made made

Distriet no. 4:

i $218, 680.27 | $118,751.46 54.3 2,224 | $329,810.90 | $152, 163. 50 46.1

804, 563. 57 463, 076. 44 57.6 3, 066 362, 041. 67 235, 815. 91 65.1

N 2,529, 801. 03 | 1,496, 636. 07 59.2 | 13,713 835, 924. 75 530, 091. 86 63.4

LT e O R 2,313, 310. 69 | 1,126, 053. 95 48.7 | 16,770 | 1,298, 810.43 637, 456. 34 49.1

otRlE Lo oo 266 51, 588. 00 24, 215. 50 46.9 | 64,818 | 5,866,355, 56 | 3,204, 517. 92 54.6 | 35,773 | 2,826, 587.75 | 1,555, 527. 61 55.0
District no. 5:

Alabama.:. o ooiaisio o 20,714 | 2,529,239.15 | 1, 668, 266. 82 66.0 | 19,738 | 2,663, 370.82 817, 608. 08 30.7 | 19,658 | 1,620, 346. 33 545, 728. 49 33.7

Mississippi 30, 790 | 4, 442, 238.75 | 2, 292, 897. 59 51.6 | 40,085 | 3,800,212.44 | 2,239, 114. 62 57.6

8 oy 1T TR L S P 24,853 | 3,197,452.04 | 1,320, 357.75 41.3 | 26,185 | 2,416,467.34 | 1, 636, 800. 20 67.7

4 ey ) e e RN SN 20,714 | 2,529,239.15 | 1, 668, 266. 82 66.0 | 75,381 |10, 303, 061. 61 | 4, 430, 863. 42 43.0 | 85,908 | 7,927,026.11 | 4,421, 643.31 55.8
District no. 6:

31 1hi7y) 1 P e I T 10 2, 630. 00 1,166. 15 44.3 2,184 285, 234. 93 170, 384. 90 59.7 768 107, 192. 00 74, 395. 55 69.4

3 27, 916. 86 50.9 | 17,957 | 2,341,163.34 | 1,318,875.49 56.3 9, 258 | 1,004, 216. 55 679, 942 23 67.7

_______________________ 78,392 | 9, 205, 857.96 | 4, 505, 344. 06 48.9 | 46,834 | 4,006, 796.91 | 2, 025, 218. 51 50. 5

29, 083. 01 50.6 | 98,533 |11, 832, 256. 23 | 5,994, 604. 45 50.7 | 56,860 | 5,118, 205.46 | 2,779, 556. 29 54.3

167, 583. 11 77, 266. 34 46.1 4,097 436, 307. 04 281, 724. 14 64.6

s W o e ot ol o "y 6, 831 625, 609. 60 196, 519. 61 31.4

188 19, 393. 85 14,178, 83 73, 885. 00 41, 724. . 5 9, 544 | 1,139, 527. 00 505, 684. 92 44. 4

12,662 | 1,807,265.85 | 1,370, 210.15 4,618, 521. 22 761, 989. 30 16.5 | 39,034 | 8,420, 541.00 | 1,386,433.78 16.5

12,850 | 1,826, 659.70 | 1,384, 388. 98 75.8 | 28,708 | 4,859,989.33 880, 979. 68 18.1 | 59,506 |10, 621,984. 04 | 2,370, 362. 45 22.3

9TE
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Distriet no. 8:
TR o s s am i F 2 488 75, 263. 00 39, 661. 27 52.7 1,824 301, 300. 00 134, 958. 17

South Dakota. 5 . d7 22,861 | 3,675,475.65 | 1, 564, 034. 90 42.6 30; 313 | 7,100, 812.00 | 1, 563, 944. 64
INBBEARKE -« o cannsmmo s s e e e [ Bl 4,040 604, 822. 00 318,481.31 52.7 6,761 | 1,361, 369. 00 400, 217. 87
B350 (00 111 101 Akl BRI, 301 SRR O 4 VSRR, IS st Gl B TIR A 861 142, 053. 43 45, 920. 32 32.3 3,442 652, 965. 12 303, 313. 25

L iy | ST S s 34,477. 66 91.7 | 28,250 | 4,497,614.08 | 1,968, 097.80 43.8 | 42,340 | 9,416,446.12 | 2,402,433.93

Distriet no. 9:

170 S SO St < (IS, B g Rl o > ATt Do L s 1,128 148, 282. 79 65, 335. 45 44.1 2,144 411, 873. 00 126, 520. 73
Oklahoma.. 115, 380. 20 78,971.93 68.4 | 18,394 | 1,608, 268.78 | 1,109, 115. 89 69.0 9,416 629, 498. 00 392, 301. 92
9007 T Ll e e i e, LR PR S S o e Ve e s e T I A e s e e B 5,530 | 1,019, 271. 03 414, 705. 90
New Mexico 433, 849. 40 285, 283. 85 65.8 2,704 440, 950. 84 288, 589. 65 65.5 4,850 540, 393. 50 278, 621. 61

Eotalt, o s L Sk 549, 229. 60 364, 255. 78 66.3 | 22,226 | 2,197, 502.41 | 1, 463, 040. 99 66.6 | 21,940 | 2,601,035.53 | 1,212, 150. 16

3,062, 605. 43 | 2, 251, 560. 82 73.5 | 34,687 | 3,223,534.86 | 2,439, 163.70

.................... 655 142, 761. 00 83, 924. 26
479, 703. 00 213,051. 14 4.4 2, 584 267, 411. 91 178, 215. 46

3, 050. 00 1, 400. 00 45.9 205 36, 475. 60 25, 576. 92
..................................... 282 59, 915. 09 49, 196, 96

482, 753. 00 214, 451. 14 44.4 3,726 506, 563. 60 336, 913. 60

2,133,639.29 | 1,299, 002. 90 60.9 | 13,702 | 3,119,368.46 442, 496. 17 18,955 | 4,391, 493. 00 661, 564. 90
120, 015. 50 101, 790. 10 84.8 1,571 171, 086. 00 70, 987. 68 4,716 915, 785. 42 653, 933. 15

_____________________________________ 4 2, 737.00 1,491.35 1: 432 258, 582. 00 132, 201. 49

27,631 | 6,133,101.42 | 1,794,374.37

14.2
41.5
11, 149. 00 7,010. 44 62.9 952 518, 469. 34 146, 365. 59 522 2 2,528 567, 241. 00 346, 674. 83
5
4
1

2, 264,803.79 | 1,407, 803. 44 62.1 | 16,229 | 3,811, 660.80 661, 340. 79 17
5

Grand total. i noesha ooa s 121, 330 |15, 193, 788. 44 |11, 063, 485. 99 72.8 | 438,952 |55, 787, 155. 85 |25, 135, 032. 80 45.1 | 507, 632 |64, 204, 503. 06 |27, 877, 621. 86

NOILVALSININAY LIAEYD WAV 40 TH0dHY
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CROP PRODUCTION LOAN OFFICE

TABLE 36.—Number and amount of loans and cash collections during the first 11
months of 1933 and balances outstanding as of Nov. 30, 1933, by States

Loans approved ? Cash collections 3 Balances outstanding
District and State 1 ‘Peroent
Number| Amount Amount of loans (Number| Amount
approved|
District no. 1:
Maine. .| 1,661 | $360,700.00 | $227,252.21 63.0 869 $133, 447.79
New Hampshire_......_._..__ 177 20, 020. 00 8,177.06 40.8 123 11, 842. 94
ermont o b LT DT 296 24, 379.00 7,865.79 32.3 214 16, 513. 21
Massachusetts. - 120 21, 585. 00 10, 243.38 47.5 91 11, 341. 62
Rhode Island - 1 160 Q0LE DEabin e ehu b e 1 160. 00
Connecticut 42 10, 600. 00 580. 00 5.5 40 10, 020. 00
ew York. 1,122 157, 235. 00 73,435.94 46.7 782 83, 799. 06
New Jersey- 55, 840. 00 34, 769. 96 62.3 209 21, 070. 04
G e e e 3,753 650, 519. 00 362, 324. 34 55.7 2,329 288, 194. 66.
District no. 2:
Benusvivaniao st O Lt 3,245 405, 840. 00 112, 729. 92 27.8 2,722 293, 110. 08
Delaware.._. 23, 030. 00 7,724.29 33.5 136 15,305. 71
Maryland._ 105, 960. 00 54, 593. 54 51.5 576 51, 366. 46
Virginia 1, 428, 935. 66 764, 991. 61 53.5 | 12,458 663, 944. 05
West Virginia________________ 1,057 78, 645.10 37,037. 74 47.1 721 41, 607. 36
Potalsss e Ly ol e B 23,430 : 2,042,410.76 977,077.10 47.8 | 16,613 | 1,065,333. 66
District no. 3:
North Caroling.......__._____ 64,050 | 6,013,876.21 | 4,942, 417.00 82.2 | 24,370 | 1,071,459.21

South Carolina... 60, 606 | 6,282, 754.00 | 5,447, 822. 42 86.7 | 22,019 834, 931. 58
Seorelpet. Dou LolT 63,146 | 5,517, 140. 00 | 4, 830, 189. 49 87.6 | 21,306 686, 950. 51
Flopftn TSt e s m et t o 3, 522 239, 105. 00 116, 229. 31 48.6 2,129 122, 875. 69

Total -| 191, 324 |18, 052, 875. 21 |15, 336, 658. 22 85.0 | 69,824 | 2,716,216.99

District no. 4:
Ohi 5,610 576, 010. 00 181, 283. 22 3
3,164 253, 265. 00 87,182, 57 3
13, 628 728, 105. 00 30, 432. 77
26,419 | 1,835,541.00 | 1,042, 936. 35 5

6
48,821 | 3,392,921.00 | 1,341,834.91 39.

5 4,327 394, 726.78
4 2, 297 166, 082, 43
2| 13,235 697, 672. 23
8| 19,551 792, 604. 65
6

39,410 | 2,051, 086.09

33,727 | 2,352,465.00 | 1,895, 560. 09 80. g 20, 534 456, 904. 91

Misgigsippi- = 56,357 | 4,245,360.00 | 2,920,647.21 ° 68. 36,849 | 1,324,712.79
Louisiana._______ i oo 35,900 | 2,625,280.41 | 1,883,427.60 71.7 | 19,315 741, 852. 81
RRORRY. Lot ST 125,984 | 9,223, 105.41 | 6,699, 634. 90 72.6 | 76,698 | 2,523,470.51
District no. 6:
Hli.nois ....................... 1,074 117, 390. 00 41,728. 62 35.5 794 75, 661. 38
Missouri- 10, 310 874, 875. 58 440, 859. 86 50.4 6, 807 434, 015.72
Arkangagi o Ll A 51,444 | 3,676, 720.00 | 2, 552, 212. 30 69.4 | 31,403 | 1,124, 507.70
atal B e IS8, ST 62, 828 | 4, 668, 985. 58 | 3, 034, 800. 78 65.0 | 39,004 | 1,634,184.80
District no. 7:
DEEHIERIL. . oo hnsmetmnts 7,236 628, 150. 00 232, 642. 73 37.0 5, 501 395, 507. 27
Wisconsin-_.._. 9,316 611, 930. 00 134, 919. 32 22.1 7,605 477, 010. 68
Minnesota.--.__ .| 6,459 483, 770. 00 208, 738. 45 43.2 4,231 275, 031. 556
North Dakota-.oooo....___ 17,326 | 2, 279, 100. 00 334,128.14 14.7 | 15,584 | 1,944,971.86
otal ot i 40, 337 | 4, 002, 950. 00 910, 428. 64 22.7 i 32,921 | 3,092, 521.36
|

1 The States have been arranged according to Farm Credit Administration districts.

2 A small portion of loans approved amounting to $10,956 has not yet been paid out to borrowers. Con-
sequently total loans approved as shown in this table differs from the 1933 loans made as given in the state-
ment of condition as of Nov. 30, 1933, table 37, by this amount.

3 Only cash collections credited to principal as of Nov. 30, 1933, are included. Collections not yet credited
to appropriate accounts amounted to approximately $1,900,000 on Nov. 30. On the same date the value of
collateral pledged against the 1933 loans is estimated as $515,995. Although the crop production loans and
a few feed loans made in the spring matured Oct. 31, 1933, the winter wheat loans and a majority of the
feed loans aggregating approximately $3,584,894 do not mature until Aug. 31, 1934. If it is assumed that
all collections to date, including amounts not yet credited to specific accounts plus the estimated value of
pledged collateral are applicable to matured loans, total collections on Nov. 30, 1933, equal 68 percent of
the principal amount advanced.
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TABLE 36.—Number and amount of loans and cash collections duri? the first 11
t

months of 1933 and balances outstanding as of Nov. 30, 1933, by States—Con.
Loans approved Cash collections Balances outstanding
District and State Percent
Number| Amount Amount of loans (Number| Amount
approved|
Distriet no. 8:

dowa: 2 oo i 593 77, 065. 00 31,364.78 40.7 402 45, 700. 22
3,624 449, 965. 00 9,417.30 2.1 3,578 440, 547.70
2, 686 387, 630. 00 70, 456. 18 18.2 2,400 317,173.82

1,944 261, 915. 88 106, 386. 24 40.6 1,431 155, 529. 64
8,847 | 1,176, 575.88 217, 624. 50 18.5 7,811 958, 951. 38

12, 588 | 2,376, 635. 93 44, 667. 55 1.9 | 12,380 | 2,331,968.38
12, 562 | 1, 184, 210.00 343, 209. 29 29.0 7,980 841, 000. 71
9,503 | 1,293, 645.00 198, 309. 78 15.3 8,345 | 1,095, 335. 22
5, 601 686, 225. 00 202, 961. 69 29.6 4,644 483, 263. 31
2

40,254 | 5,540, 715. 93 789, 148. 31 14, 33,349 | 4,751, 567. 62

63,963 | 5,281,361.50 | 3,395, 264. 68 64.3 | 23,153 | 1,886,096.82

803 126, 880. 00 48,838.18 38.5 609 78,041.82
1,382 132, 045. 42 68, 492. 74 51.9 912 63, 552. 68
118 14, 335. 00 5,112.31 35.7 85 9, 222. 69
748 119, 934. 77 76, 622. 24 65.9 350 43, 312. 53
3,051 393, 195. 19 199, 065. 47 50.6 1,956 194, 129. 72
9,943 | 1, 464, 305. 00 119, 421. 48 8.2 9,469 | 1,344, 883. 52
3,778 554, 324. 18 302, 751. 33 54.6 2,092 251, 6572. 85
5 509, 925. 00 307, 577.78 60.3 1,714 202, 347. 22
Oregon ok 3,231 365, 080. 00 139, 180. 28 38.1 2, 236 225, 899. 72
07 Y e S 20,161 | 2,893, 634.18 868, 930. 87 30.0 | 15,511 | 2,024,703.31
Grand total. - .o as sy 632, 763 (57,319, 249. 64 (34, 132, 792.72 59.6 | 358,579 | 23, 186, 456. 92
'T'ABLE 37.—Statement of condition, Nov. 30, 1933
ASSETS
bR A e ML e 0 AL e O Sl e AR s IR e . IO, Y $55, 026, 063. 71
R O edl s GaR 16, 531, 986. 24
Notes receivable: 5
oansmade in 29828 1T ke S s e LR $64, 204, 503. 06
Tesseredits on.prineipal: S8 S Lo el 27,877, 621. 86
iBainnces reealvabIe. o Lot R gt Lo Mol L b Lenie e tnal sl $36, 326, 881. 20
Loans made in 1933__.__ 57, 308, 293. 64
Less credits on principal.- 34,132, 792. 72
Balatbesretelvable.. oo s Tt n el Bl sl e e 23, 175, 500. 92
— 59, 502,382.12
Accounts receivable 57, 610. 32

e IR s Rl R S e MU o SN T L B S A G 131, 118, 042. 39

Accounts payable 376, 781. 14
Unallocated collections. 2,036, 629. 45

Revenues:
Interest deducted in advanee. ..o oococcicacaaacamaciacaaa 4,023, 371.92
Interest collected after maturity ... _______.__ 132, 814. 37
Total. .. o= 4,156, 186. 28
Capital surplus:
Eunds allotted from Reconstruction Finance Corporation. ... _________ 200, 000, 000. 00
ess:
Transferred to Farm Credit Administration revolving
O e N ekt Wil o B e AT A 23, 000, 000. 00
Allotted for capital stock of regional agricultural credit
BOYPOERBIONAL (o LR ol L e S b L i 44, 500, 000. 00
Administrative expenses:
Toansmadetat 1982, 0 oo il el 5,347, 615. 42
oanspeaaedn I098. it o ot e e e i 2, 603, 939. 07
———— 75,451, 554. 49
———————— 124, 548, 445. 51
e e et oS e o2 2 e it b e S s o P i i e o T . 131, 118, 042. 39
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TaeLE 38.—Statement of condition, Nov. 30, 1933

ASSETS
A by G U TR R o S e R S RS TR el B R e $2, 863, 814. 33
Wishusingioficenisieash.. o sl UL o ke iiittieded Fa SO ap B S S TR 1,157, 515. 01
Notes receivable:
Farmers’ seed loans, 1921-31_ . __ = L iaise ol $35, 286, 926. 89
Loans for purchases of capital stock of agricultural credit corporations-.. 1, 340, 230. 29
36,627, 157.18
e e S 40, 648, 486. 52
LIABILITIES
Tnallotted aporopeiabions:t ooll  clfo ottt bl e R R e e R 2, 863, 814, 33
Appropriations expended for loans:
Tarmers’ seed loans, 1921-81_ = . % @ o e 70, 835, 685. 66
Purchases of capital stock of agricultural credit corporations..__.._.___._ 1, 513, 023. 94
Rotad loansamadess Ji. ol deeatid o o el S0l i I e i S el iy 72, 348, 709. 60
Less repayments 35, 721, 552. 42
————— 36,627, 157. 18.

Unallocated collections 1,157, 515. 01
A0 7 (IR KT Mo CUE o CORNE N 7 S RN ) o, o Aot O e = DA S e T B 40, 648, 486. 52




AGRICULTURAL MARKETING ACT REVOLVING FUND

TasLe 39.—Gross commitments, commitments canceled, and net commitments from July 1, 1929, through May 26, 1933, and from May 27, 1933,
through Nov. 30, 1933, by commodities and years

GROSS COMMITMENTS

Classification

Year ended
June 30, 1930

Year ended
June 30, 1931

Year ended
June 30, 1932

July 1, 1932,
through
May 26, 1933

Total through
May 26, 1933

May 27, 1933,
through
Nov. 30, 1933

Total through
Nov. 30, 1933

By commodities:

________________ $60,/000:00 |L S sis o et LN ST A S S50, 000500 Joatas: Sdacr o 2ol $50, 000. 00
-| $84,269,936.00 | 85,921, 230.68 | $66, 648, 509.63 | $34, 349, 556. 48 271, 189, 232. 79 $2, 984, 877. 57 274,174, 110. 36
Dairy produc 15, 298, 000. 00 6, 167, 450. 00 344, 500. 00 , 358, 00 24, 168, 450. 00 1, 286, 400. 00 25, 454, 850. 00
Fruits, vegetables, and nuts:
[0 [ L0 1L e S SO e e R TRy oL n e 2 B00: 000700 Lt Lot e s L P 51, 182. 00 3, 851, 182. 00 100, 379. 68 3,951, 561. 68
Grapes and raisins._.._...... 10, 197,000.00 | 12, 389, 200. 00 7, 714, 000. 00 271, 015. 00 30, 571, 215. 00 , 000. 00 31,071, 215. 00
Other deciduous fruits... ... 1, 480, 000. 00 1, 485, 875. 00 838, 941. 62 1,797, 583. 91 5, 602, 400. 53 929, 955. 28 6, 532, 355. 81
i1 (AT AR ST P 40, 000. 00 395, 000. 00 1, 455, 135. 03 291, 755. 38 2,181, 890. 41 55, 269. 00 2, 237, 159, 41
BOUEEOOR. - o on s 55, 000. 00 790, 800. 00 444, 100. 00 138, 796. 56 1, 428, €96. 56 12, 600. 00 1, 440, 696. 56
£ RO R S e e 263, 938. 41 790, 663. 65 78,000.00 |- Sec i o s 1,132, 602. 06 25, 245. 11 1,157, 847.17
MiscellAneons “ L. Lo i o 585, 000. 00 832, 000. 00 511, 500. 00 610, 780. 72 2, 539, 280. 72 11, 482. 46 2, 550, 763. 18
Glradfit e gR s il e o 27, 280,491. 54 | 39, 861, 411.06 9,199, 473. 43 723. 76, 342, 099. 53 530, 039. 41 76, 872, 138. 94
Honeys ot ot ti o s 136,000,007 =ca8b o w0 Gl e s Gl M e W 135,000,005 5.2 L LR TN 135, 000. 00
Tivestpak —— - - K [Tooar 11, 100, 000. 00 7, 350, 000. 00 2, 259, 000. 00 243, 000. 00 20, 952, 000. 00 760. 00 20, 952, 760. 00
1% 55 0 ) g o M le SN S PR R e el T e R e T L TS R 60001100 =2 el LUl T 00001008 e 22t oL JUe S Jeet o 6, 000. 00
Poultry and eggS- - - -cccccceemoooo 75, 000. 00 558, 000. 00 504, 600. 00 240, 440. 72 1, 378, 040. 72 213, 009. 01 1, 591, 049. 73
R ICAESIE - O P A T e o 816, 000. 00 1, 323, 000. 00 1011000400} - ool 2,240,000.00 |- —c-tocfi-5il 2, 240, 000. 00
Sepdameive, [1 57 codiBens 518 Tl e 25, 000. 00 225, 800. 00 1, 052, 149. 98 547, 455. 76 1, 850, 405. 74 111, 905. 97 1,962, 311. 71
(s L S SR Sos SR e T SN B ol TR A e S e 170, 000. 00 1705000.100 | oo o s loitl o ae 170, 000. 00
Tobaecos =<~ 500, 000. 00 5, 431, 800. CO 2,413, 058. 50 1, 455, 745. 90 9, 800, 604. 40 30, 351. 30 9, 830, 955. 70
Wieol antimohait. i <o IR0 e s 9,276,189.00 | 15,347,357.21 | 10, 267, 339. 26 8, 040, 270. 45 42,931, 155. 92 3,042, 04 42, 934, 197. 96
31103 70 e s et IR VS SRR S s N A 165, 196, 554. 95 | 178,919, 587. 60 | 103, 837, 307.45 | 50, 566, 806. 38 498, 520, 256. 38 6, 794, 716. 83 505, 314, 973. 21
Cotton stabilization._. 15,000, 000. 00 | 120, 318, 855.05 | 26, 064, 980. 92 5, 231, 975. 92 166, 615,811.89 |- ocoooomcomoo 166, 615, 811. 89
Grain stabilization. 90, 000, 000. 00 | 191, 049, 453. 86 | 234, 064, 742.11 | 73, 580, 041. 24 588, 694, 237. 21 10, 971. 25 588, 705, 208. 46
Grand fofal. o cttcuaiadhe Do STt e Dot 270, 196, 554. 95 | 490, 287, 896. 51 | 363, 967, 030. 48 | 129, 378, 823. 54 | 1, 253, 830, 305. 48 6,805, 688.08 | 1,260, 635, 993. 56
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TaBLE 39.—Gross commitments, commitments canceled, and net commitments from July 1, 1929, through May 26, 1933, and from May 27, 1933,
through Nov. 30, 1933, by commodities and years—Continued

COMMITMENTS CANCELED

Classification

Year ended
June 30, 1930

Year ended
June 30, 1931

Year ended
June 30, 1932

July 1, 1932,
through
May 26, 1933

Total through
May 26, 1933

May 27, 1933,
through
Nov. 30, 1933

Total through
Nov. 30, 1933

By commodities:
Cott

Dairy products

Fruits, vegetables, and nuts:
Citrus fruits
Grapes and raisins.
Other deciduous fruits-

Maple sirap....- - - oo
§9ultry and eggs.

Total
Cotton stabilization.

Chain stabiligation. .. e s st o o0

(4527 110 ) (O SRy TAS S e SR S e

$14, 151, 239. 30 | $11, 528,809. 56 | $2, 219, 000. 00 $104, 737. 68 $28, 003, 786. 54 $1, 250, 000. 00 $29, 253, 786. 54
388, 366. 00 2,777,731.76 348, 453. 97 411, 600. 00 3,926, 151. 73 1, 326, 659. 71 5,252, 811. 44
600, 000, 0= oo to 3,042, 58 503, 042, 58 36, 406. 93 539, 449. 51

1, 520, 500. 00 683, 077. 49 2, 344, 993. 77 217, 140. 35 4765, WION [T e s it 4,765, 711. 61
123, 722. 64 593, 919. 84 759, 836. 37 305, 694. 58 1,783,173.43 " 376, 516. 63 2, 159, 690. 06
................ 22, 130. 52 776, 963. 50 128, 820. 92 927, 914. 94 34,818. 24 962, 733. 18
9, 000. 00 215, 000. 00 106, 100. 00 94, 400. 28 424, 500. 28 37, 000. 00 461, 500. 28

100, 000. 00 200, 6% BRV]s - ipoTEy R lhay S A 8685662 615 (v Z £ T Docdl T 369, 552. 61
966, 000. 00 120, 332. 84 118, 708. 26 1, 205, 041. 10 11, 930. 86 1,216, 971. 96

13, 010, 469. 37 2,424, 475. 00 2,008, 000. 00 20, 459, 295. 01 47, 041. 20 20, 506, 336. 21

U (L B SRR e ) SRR A i C Gl 89, 161. 00 89, 161. 00

3, 670, 295. 74 758, 000. 00 395, 000. 00 12, 623, 295. 74 13, 601, 927. 61

______ Ace 6, 000. 00 6, 000. 00 6, 000. 00

15, 000. 00 40, 000. 00 15, 000. 00 70, 000. 00 82, 500. 00

400, 461. 39 T04 8R1UdB St St 860, 292. 85 860, 292. 85

30,784.14 94, 213. 22 93, 398. 31 241, 269. 91 271, 050. 66
________________________________ 151, 292. 56 151, 292. 56 151, 292. 56

3, 149, 668. 03 405, 176. 72 25, 207. 47 3, 580, 052. 22 12, 000. 00 3, 592, 052. 22

874, 244. 10 4,324, 547. 48 1, 000, 000. 00 6,198, 817. 58 3,763, 557. 00 9, 962, 374. 58

27,487,078.82 | 38,796,305.55 | 14,826,924.33 5,078, 042. 99 86, 188, 351. 69 7,916, 843. 19 94, 105, 194. 88
s 500, 000. 00 34, 943. 45 84, BB s e e 534,943, 45

R B R TGP SR Sl e R 4, 940, 210. 37 9, 017, 059. 99 842,94 9,017, 902. 93
27,487,078.82 | 42,873,155.17 | 15,326,924.33 | 10,053, 196. 81 95, 740, 355. 13 7,917, 686. 13 103, 658, 041. 26

45

O
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NET COMMITMENTS

Fruits, vegetables, and nuts:
5] b (T s ¢ < PR SO S SR O S
Grapes and raisins._.

Other deciduous fruits.....__.__

Cotton stabilization. B
Craln BRI RION . . . e emir i e e e dam = mm sl

L8] 7101 IR VO et A gt

$70, 118, 696. 70
14, 909, 634. 00

3, 800, 000. 00
8, 676, 500. 00
1, 356, 277. 36
40, 000. 00
46, 000. CO

75, 000. 00
461, 000. 00
2,125.76

""" 500, 000. 00
9, 276, 163. 00

$50, 000. 00
74,392, 421. 12
3,389, 718. 24
1500, 000. 00
11, 706, 122. 51
891, 955. 16
372, 869. 48
575, 800. 00
521, 111. 04
1134, 000. 00
26, 850, 941. 69
189, 161. 00

3, 679, 704. 26
543, 000. 00
922, 538. 61
195, 015. 86
2,282, 131.97
14, 473, 113. 11

$64, 429, 500. 63
13,953, 97

5, 369, 006. 23
79, 105, 25
678, 171. 53
338, 000. 00
78, 000, 00
391, 167. 16
6, 774, 998. 43
1, 501, 000. 00
6, 000. 00
464, 600. 00
13 831,46
957, 936. 76
2,007, 881, 78
5,942, 791. 78

$34, 244, 818. 80
1, 946, 900. 00

48, 139. 42

53, 874, 65
1,491, 889. 33
162, 934. 46
44, 396, 28
492, 072. 46
12, 007, 276. 50
1152, 000. 0O
1 6,000. 00
225,440.72
454, 057. 45
18,707. 44
1,430, 538. 43
7,040, 270. 45

$50, 000. 00
243, 185, 446, 25
20, 242, 208. 27

3, 348, 139. 42
25, 805, 503. 39
3, 819, 227. 10
1, 253, 975, 47
1,004, 196. 28
763, 049. 45

1, 334, 239. 62
55, 882, 804. 52
45, 839. 00

8, 328, 704. 26
1, 308, 040. 72
1,379, 707. 15
1, 609, 135. 83
18, 707. 44

6, 220, 552. 18
36, 732, 338. 34

__________________ $50, 000. 00
$1, 734, 877. 57 244, 920, 323. 82
140, 259. 71 20, 202, 038. 56

63, 972. 75 3,412,112.17

500, 000. 00 26, 305, 503. 39

563, 438. 65 4,372, 665. 75

20, 450. 76 1,274, 426, 23

125, 000. 00 979, 196. 28

25, 245. 11 788, 294. 56
1448.40 1, 333, 791, 22

482, 998, 21 56, 365, 802. 73
.................. 45, 839. 00
1977, 871.87 7, 350, 832. 39

200, 509. 01 1, 508, 549. 73
.................. 1,379, 707. 15
82, 125. 22 1, 691, 261. 05
.................. 18, 707, 44
18, 351. 30 6, 238, 903. 48

13, 760, 514. 96

32,971,823, 38

137, 709, 476. 13
15, 000, 000. 00
90, 000, 000. 00

140, 123, 282. 05
120, 318, 855. 05
186, 972, 604. 24

89, 010, 383. 12
25, 564, 980. 92
234, 064, 742. 11

45, 488, 763. 39
5,197, 032. 47
68, 639, 830. 87

412, 331, 904. 69
166, 080, 868, 44
579, 677,177. 22

11,122, 126.36

10, 128. 31

411, 209, 778, 33
166, 080, 868, 44
579, 687, 305. 53

242, 709, 476. 13

447,414, 741. 34

348, 640, 106. 15

119, 325, 626. 73

1, 158, 089, 950. 35

11,111, 998. 05

1, 156, 977, 952. 30

1 Net decrease.
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AGRICULTURAL MARKETING ACT REVOLVING FUND

and years

TABLE 40.— Advances and repayments from July 1, 1929, through May 26, 1933, and from May 27, 1933, through Nov. 80, 1933, by commodities

Year ended June 30, 1930

Year ended June 30, 1931

Year ended June 30, 1932

Classification
Advances Repayments Advances Repayments Advances Repayments
By commodities:
Coffee, . $50, 000. 00 A
Cotton $58, 379, 524. 77 $10, 059, 670. 60 $82, 146, 412. 34 $85, 615, 327. 22 68, 342, 613. 34 18, 164, 127. 33
Dairy products. - 5, 580, 734. 756 1,974, 134. 00 7,710,928, 14 2, 261, 220. 25 3,451, 857.88 1, 952, 235. 43
Fruits, vegetables, and nuts:
Citrus fruits. - 2, 207, 370. 00 385, 362. 36 813, 512. 00 327, 455. 67 218, 230. 00 238, 107. 74
Grapes and raisins. . . 8, 175, 400. 94 741, 476.74 11, 929, 960. 13 4, 692, 532. 54 5, 205, 127. 32 8, 063, 479. 50
Other deciduous froits. .- - -<-cceccvccomanacaa 493, 247. 36 38,174.99 1, 351, 469. 86 315, 421. 18 359, 676. 65 210, 119. 91
Nuts. 308, 743. 87 80, 207. 67 595, 169. 50 411, 475. 16
Potatoes... 46, 000. 00 46, 000. 00 809,000.00 L0 n_J s ot 342, 000. 00 359, 800. 00
Beans. 143, 946. 46 13, 820. 56 541, 102. 99 58, 039. 21 78, 000. 00 170, 293. 49
S B TR i SRR AR 38, 0005000 2nee oo to e 335, 470. 61 9, 398. 40 295, 614. 99 199, 085. 79
(b RO TRl SR8 ST e 17,911, 676. 78 9, 235, 948, 62 29, 304, 255. 81 25, 000, 345. 62 8, 666, 148. 43 4,347,972.70
Honey. . — 27, 646. 00 2, 062. 80 18, 193. 00 S0 oty ! e R LR S E i) 2 e O G
Livestock_..__-_ 1,715, 141. 92 345, 122. 95 3, 114, 562. 34 1, 316, 436. 43 2,171, 000. 00 279, 769. 04
Poultry and eggs. 10, 000. 00 521, 600. 00 139, 500. 00 501, 000. 00 387, 644. 65
Rice. 461, 000. 00 49, 390. 00 527, 538. 61 149, 139. 25 391, 168. 54 425,474.48
Seeds- - 2,125. 76 2,125.76 151, 015. 86 35, 088. 46 897, 783. 76 76, 963. 78
Tobacco. - - 200, 000. 00 375.00 2, 582, 131. 97 579, 803. 74 1, 566, 376. 57 878, 249. 90
‘Wool and mohair. - -cooceeeeaoae 6, 442, 706. 83 115, 733. 97 12, 299, 039. 29 2,773, 793. 69 7,971, 401. 95 4, 316, 795. 80
Total, sec. 7 (a)-- s 101, 811, 521. 57 23, 009, 398. 35 154, 054, 936. 82 123, 357, 805. 11 101, 103, 168. 93 40, 481, 682. 57
Cotton stabilization 133, 460, 038. 36 58, 506, 156. 82 27, 388, 854. 16 300, 000. 00
QGrain stabilization. 90, 000, 000. 00 20, 183, 519. 17 182, 972, 604. 24 92, 640, 323. 02 227, 289, 742, 11 187, 452, 755. 31
Total, sec. 9.~ 90, 000, 000. 00 20, 183, 519. 17 316, 432, 642. 60 151, 146, 479. 84 254, 678, 596. 27 187, 752, 755. 31
Grand total.... 191, 811, 521. 57 43,192, 917. 52 470, 487, 579. 42 274, 504, 284. 95 355, 781, 765. 20 228, 234, 437. 88

74!
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July 1, 1932, through May 26, 1933 Total through May 26, 1933
Classification
Advances Repayments Advances Repayments
By commodities:
@ORBpRTT ARG iy TR e e b ke B $50, 000. 00 $87.87
g;fi;;ﬂpmducts ....................... £ $34, 316, 895. 80 $113, 827, 921. 93 243, 185, 448 25 1227, é% gﬁ gg
Praile, vagetaibe i R N 2, 021, 468. 82 1, 027, 925. 81 18, 764, 989. 59 7,215, 515.
Oltpusifralts. o Lot - 48, 139. 42 149, 772. 36 3,287, 251, 42 1, 100, 698. 13
Grapes and raisins. . . 05, SRR S 305, 971. 65 810, 409. 45 25, 616, 460. 04 14, 307, 898. 23
BIEIOE QRO T, s oy i o =i g i A A 50 o S 1, 224, 206. 76 930, 070. 26 3,428, 600. 63 1,493, 786. 34
A ST G R e IR I e TR 282, 212. 20 293, 144, 22 1, 186, 125. 57 784, 827. 05
Lt R ERIES L L A e TR e G T e & 191, 016. 28 333, 061. 84 978, 016. 28 738, 861. 84
Beans. 32, 723. 64 763, 049. 45 274, 876. 90
Miscellaneous 474, 395. 86 194, 759. 24 1,120, 481. 46 403, 243.43
Grain 723. 50 559, 196. 12 55, 882, 804. 52 39, 143, 463. 06
Honey. . Ll e R 45, 839. 00 6, 158. 58
Livestock. 294, 368. 13 1, 245, 229. 70 7, 295, 072. 39 3, 186, 558. 12
Poultry and eggs. 238, 699. 44 335, 307. 40 1,271, 299. 44 862, 452. 05
Rice-.. 73, 809. 67 1,379, 707, 15 697, 813. 40
Sl SR st B 433,944, 21 82, 984. 76 1,484, 869. 59 197, 162. 76
Sugar‘-- 18,707. 44 18, 707. 44 18, 707. 44 18, 707. 44
Toba 1, 569, 043. 03 2, 021, 801. 46 5,917, 551. 57 3, 480, 230. 10
Wool and mohair 4,764, 749. 99 8, 503, 574. 33 31,477, 898. 06 15,709, 897. 79
ITStall 8608 7 (A Dt e Rl DL L e L et el 46, 184, 542. 53 129, 940, 399. 63 403, 154, 169. 85 316, 789, 285. 66
b T et T R R B SN B L, o 5,231, 975. 92 10, 184, 931. 62 166, 080, 868. 44 68, 991, 088. 44
Grain stabilization ¥ 79, 409, 148. 65 91, 353, 069. 69 579, 671, 495. 00 1391, 629, 667, 19
Total, sec. 9 84,641,124.57 | 101,538, 001. 31 745, 752, 363. 44 460, 620, 755. 63
240 byt oo O LR S e S et R PR L --|  130,825,667.10 231, 478,400.94 | 1,148, 906, 533. 29 777, 410, 041. 29

: Includes $94,704,802.50 of loans canceled in connection with the acquisition of cotton and/or assets relating thereto in accordance with sec. 3 of the Agricultural Adjustment Act.
No énglzl(lidaso ﬁgl ,304,939.25 of loans canceled in connection with the donation of 40,000,000 bushels of wheat to the American National Red Cross in accordance with Public Res.
o4 ¢l
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TABLE 40.—Advances and repayments from July 1, 1929, through May 26, 1933, and from May 27, 1933, through Nov. 30, 1933, by commodities >
and years—Continued

4!

May 27, 1933 through Nov. 30, 1933 Total through Nov. 30, 1933
Classification
Advances Repayments Advances Repayments :Eg
Hd
By commodities: @]
____________________ $55. 43 $50, 000. 00 $143.30 &
$1, 734, 877. 57 1, 606, 356. 49 244, 920, 323. 82 3228, 773,403.57 3
Dairy products 1, 196, 107. 98 1, 795, 481. 22 19, 961, 097. 57 9, 010, 996. 71 ()
Fruits, vegetables, and nuts: =]
i e st e T SV IO i R, ([ 48, 233. 52 33,494. 53 3, 335, 484, 94 1,134, 192. 66
T S 1 S e L G T S I I T 530, 373. 44 735, 473. 28 26, 146, 833, 48 15,043,371.51 &
Other deeidons frUits. - oo oo oo oo oI 852, 283. 83 961, 605. 32 4, 280, 884, 46 2,455,391, 66
Nt L i P S e oS e A e R O T e e 48, 879. 87 1, 269, 675. 82 833,706.92 &
ey 3 178, 130. 62 979, 088. 05 916,992, 46 =
il . 63, 706. 50 788, 200. 22 338,583.40 =
Miscelia , 108, 94, 389, 24 1, 206, 589. 73 497,632.67 1y
e i e 1,774, 297. 05 56, 324, 436. 98 440,917,760.11
e R R T R 9 - D S T I T T e SRS O e [ ey 45,839. 00 ,158.58 15
B o R ] 447,675, 25 7,295, 072. 39 3,634,233.37 X
PRIy G GRS R L 58, 505. 78 1,498, 132, 22 920,957.83 M
R L i e S M D 62, 486, 21 1,379, 707. 15 760, 299. 61
g e TR s DAY G S R D S 103, 183. 36 1, 600, 965. 65 300, 346. 12 g
T S e 2 P S Y ey e e T O o G T S O G R e i 18, 707, 44 18, 707. 44
171, 876. 67 1, 061, 320. 64 6, 089, 428. 24 4, 541, 550. 74 E
1, 373, 447. 63 3,351, 459. 46 32, 851, 345. 69 19, 061, 357. 25 E
6, 887, 733. 00 12, 376, 500. 25 410, 041, 902. 85 329, 165, 785. 91 a‘
____________________ 2, 678, 297. 25 166, 080, 868. 44 71, 669, 385. 69 =
15, 810. 53 106, 129, 260. 20 579, 687, 305. 53 5 497, 758, 927, 39 E
6, 903, 543. 53 121, 184, 057. 70 1, 155, 810, 076. 82 898, 594, 098. 99 .’ﬂ
(=}
Z

3 Includes $96,232,347.69 representing the total amount of loans canceled in connection with the acquisition of cotton and/or assets relating thereto in accordance with sec. 3 of the
Agricultural Adjustment Act. . . X . . g )

4 Includes $789,379.64 of loans made the Farmers National Grain Corporation for drought relief which were canceled in accordance with the terms and conditions of said loans.

s Includes $21,304,939.25 and $97,829,490.86 of loans canceled in connection with the donations of wheat to the American National Red Cross in accordance with Public Res. Nos.
12 and 33, 72d Cong.



AGRICULTURAL MARKETING ACT REVOLVING FUND

TaBLE 41.—Gross commitments, commitments canceled, net commitments, advances, repayments and balances outstanding from July 1, 1929,

through May 26, 1933, and from May 27, 1933, through Nov. 30, 1933, by months

Commitments
Balances of
Year and month Advances Repayments advances
Gross Canceled Net outstanding !
R L e i TR0 e S ARt P S i 8 B g ke e R AL B o S ek e o L ot od el il SRt Ll p I Ve SE L o RS oy
AUPUST_ooaamen sl $25, 000. 00 $15,000.00 |- $15, 000. 00
September . 13, 265, 000. 00 171, 600. 00 186, 600. 00
October-.__ 12, 900, 000. 00 3,341,284.76 $24, 427. 36 3, 503, 457. 40
November. 33, 325, 000. 00 5, 383, 335. 82 156, 916. 43 8,729, 876.79
1B (5o o] SN SN 0 o N SR 1, 490, 000. 00 5,912, 014. 59 142, 480. 25 14 499,411.13
oAl Lt S e o il T e e 61, 235, 000. 00 230, 000. 00 61, 005, 000. 00 14, 823, 235. 17 323, 824. 04 114, 499, 411,13
9, 188, 000. 00 4, 016, 000. 00 5, 172, 000. 00 6,491, 578. 34 412, 705. 35 20, 578, 284. 12
20 008,000:00 |- ee o S 27, 603, 000. 00 27, 389, 651. 86 5, 052, 491. 61 42, 915, 444. 37
46, 365, 000. 00 480, 000. 00 45, 885, 000. 00 31, 393, 166. 53 4, 562, 859. 73 69, 745, 751. 17
49 178, 996. 99 3, 430 000. 00 45, 748, 996. 99 42, 254, 296. 58 9, 720, 120. 21 102, 279, 927. 54
12, 988, 868. 96 493, 411. 24 12, 495, 457.72 18, 181, 519. 40 10, 139, 451. 96 110, 321, 994. 98
63, 637, 689. 00 18, 837, 667. 58 44, 800, 021. 42 51, 278, 073. 69 12, 981, 464. 62 148, 618, 604. 05
i o ) IR wbede S aEe le 47, 636, 111. 06 32,161, 505. 19 21, 315, 517. 09 159, 464, 592. 15
30, 565, 426. 00 3,016, 106. 90 27, 549, 319. 10 21,102,171.19 13, 617, 556. 00 166, 949, 207. 34
31, 593, 422.02 10, 994, 886. 87 20, 598, 535. 15 23,795, 168. 23 16, 847, 302. 81 173, 897,072. 76
23, 950, 044. 53 5,068, 781. 27 18, 881, 263. 26 19, 634, 533. 45 17, 245, 363. 16 176, 286, 243. 05
18, 062, 009. 44 2, 333, 026. 00 15, 728, 983. 44 37, 664, 633. 25 13, 042, 303. 89 200, 908, 572. 41
39, 536, 185. 01 6, 809, 195. 63 32,726, 989. 38 37, 205, 649. 99 5, 636, 164. 32 232, 478, 058. 08

400, 304, 753. 01

55,479, 075. 49

344, 825, 677. 52

348, 551, 947. 70

130, 573, 300. 75

1232, 478, 058. 08

t Balances as of end of period indicated,
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TaBLE 41.—Gross commitments, commitments canceled, net commitments, advances, repayments and balances out

standing from July 1, 1929,

through May 26, 1933, and from May 27, 1933, through Nov. 30, 1933, by months—Continued
Commitments Balances of
Year and month Advances Repayments advances
Gross Canceled Net outstanding
1931
January. ik $68, 393, 500. 00 $797, 560. 19 $67, 595, 939. 81 $58,753,788.18 | $8, 633, 854. 22 $282, 597, 992. 04
February . . 22, 510, 000. 00 1, 705, 505. 00 20, 804, 495. 00 17, 873, 296. 49 5, 189, 489. 66 295, 281, 798. 87
arch.__ 23, 854, 857. 21 863, 741. 21 22,991, 116. 00 27,173, 999. 56 30, 268, 353. 98 292, 187, 444. 45
AD e e 117, 459, 887. 38 1, 888, 422. 68 115, 571, 464. 70 55,093, 440. 65 6, 419, 330. 42 340, 861, 554, 68
May. = 41, 372, 200. 00 3,007, 629. 99 38, 364, 570. 01 117, 282, 703. 55 92, 667, 971. 84 365, 476, 286. 39
June.. 25, 354, 253. 86 6, 388, 299. 43 18, 965, 954. 43 22, 746, 689. 69 43, 621, 077. 56 344, 601, 898. 52
NN SR ey 49, 204, 742, 11 1, 311, 699. 88 47, 803, 042. 23 51, 570, 580. 60 21, 716,977. 23 374, 455, 501. 89
August 77, 504, 500. 00 138, 968. 94 77, 365, 531. 06 54, 914, 298. 99 21, 435, 001. 56 407, 934, 799. 32
(T ey 3 e S e L e 25,027, 700. 00 2, 750, 000. 00 22,277, 700. 00 36, 907, 899. 08 22, 837, 840. 18 422, 004, 858, 22
October... 24,770, 240. 54 487, 613. 95 24, 282, 626. 59 31, 801, 430. 15 20, 500, 190. 21 433, 306, 098. 16
D ohy st o ) AN SR N R G e 27, 559, 085. 76 3,126, 886. 45 24, 432, 199. 31 25, 421, 089, 61 19, 045, 310. 71 439, 681, 877. 06
Decembera e oo 18, 213, 519. 70 1,051, 904. 62 17,161, 615. 08 17, 282, 209. 15 21, 221, 778. 40

435, 742, 307. 81

521, 224, 486. 56

23, 518, 232. 34

497, 706, 254. 22

516, 821, 425. 70

313, 557, 175. 97

1435, 742, 307. 81

August.__.
September.
October.-_.
November.
December.

13, 542, 785. 20
12, 989, 124, 81
45,172,970. 18
16, 819, 984. 92
27, 586, 877.18
25, 575, 500. 08

14, 490, 672. 90
17, 135, 789. 93

8,359, 968. 24
14, 134, 915. 93

359, 113. 17
420, 691. 80
2, 305, 045. 93
314, 341. 50
265, 145. 08
2,795, 513. 01

705, 285. 97

13,183, 672. 03
12, 568, 433. 01
42, 867, 924. 25
16, 505, 643. 42
27,321, 732.10
22,779, 987. 07
12, 038, 599. 92
20, 926, 707. 49
13, 430, 672. 90
16, 986, 772. 79

4,922, 711.43
13, 429, 629. 96

15, 615, 651. 52
14,411, 189. 94
22, 823, 931. 20
24, 054, 540. 61
28, 193, 505. 40
32, 785, 438. 95
17, 420, 501. 71
20, 167, 505. 81
17, 578, 039. 54
15, 222, 121. 00
11, 269, 999. 27

9, 483, 609. 52

13, 600, 554. 17
11, 870, 179. 70
14, 690, 196. 41
20, 865, 023. 82
21, 539, 798. 88
18,911, 586. 61
18, 545, 218. 84
24, 045, 857. 61
34,352, 170. 31
10, 305, 881. 44

6, 614, 019. 46
10, 266, 032. 41

437,757, 405. 16
440, 298, 415. 40
448, 432, 150. 19
451, 621, 666. 98
458, 275, 373. 50
472, 149, 225, 84
471, 024, 508. 71
467, 146, 156. 91
450, 372, 026. 14
455, 288, 265. 70
459, 944, 245, 51
459, 161, 822. 62

231, 262, 321. 11

14, 299, 834. 74

216, 962, 486. 37

229, 026, 034. 47

205, 606, 519. 66

1459, 161, 822, 62

¢l

(o8]
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1933

6, 590, 261. 86 1,594, 132,17 4,996, 129, 69 4, 095, 369. 03 7, 804, 623, 43 455, 452, 568. 22
1, 649, 813, 21 232, 527. 94 1,417, 285. 27 2,052, 117. 33 2, 812, 760. 38 454, 691, 925. 17
1, 954, 329. 90 17, 500. 00 1, 936, 829. 90 3,085, 658. 92 9, 672, 525. 04 448, 105, 059. 05
963, 817. 90 43, 464. 46 920, 353. 44 1, 286, 995. 86 6, 550, 395. 68 442, 841, 659. 23
28, 645, 521. 93 325, 587.99 28, 319, 933. 94 29,163, 749. 11 100, 508, 916. 34 371, 496, 492. 00
39, 803, 744. 80 2, 213, 212. 56 37, 590, 532. 24 39, 683, 890. 25 127, 349, 220. 87 1371, 496, 492. 00
1, 253, 830, 305. 48 95, 740, 355. 13 1, 158, 089, 950. 35 1, 148, 906, 533. 29 777, 410, 041. 29 1371, 496, 492. 00
2, 000. 00 Lo 2, 000. 00 355, 373. 85 1,139, 024. 40 370,712, 841. 45

3, 618, 712. 68 2, 662, 490. 56 956, 222. 12 2, 559, 729. 79 3, 758, 898. 93 369, 513, 672. 31
1,379, 455. 83 384, 176. 47 995, 279. 36 1,080, 129. 24 103, 268, 532. 42 267, 325, 269. 13
737, 804. 38 1,333, 748.06 2 595, 943. 68 1,422,397. 44 3, 216, 340. 24 265, 531, 326. 33

24, 300. 00 1, 590, 516. 00 2 1, 566, 216. 00 306, 809. 31 5, 564, 311. 36 260, 273, 824. 28
532,137. 28 1,775,166. 68 21, 243, 029. 40 695, 093. 19 2, 219, 462. 63 258, 749, 454. 84
511,277.91 171, 588. 36 339, 689. 55 484,010. 71 2,017, 487.72 257,215, 977. 83

6, 805, 683. 08 7,917, 686. 13 21,111, 998. 05 6,903, 543. 53 121, 184, 057. 70 1257,215,977. 83

1, 260, 635, 993. 56

103, 658, 041. 26

1,156,977, 952. 30

1, 155, 810, 076. 82

3 898, 594, 098. 99

1257, 215,977. 83

1 Balances as of end of period indicated.
2 Net decrease

3 Includes $96,§32,347.69 principal amount of loans canceled in connection with the acquisition of cotton and/or assets relating thereto in accordance with sec. 3 of the Agricultural
Adjustment Act; $119,134,430.11 of loans canceled in connection with the donation of 85,000,000 bushels of wheat of the Grain Stabilization Corporation to the American National Red
Cross in accordance with Public Res. Nos. 12 and 33 of the 72d Cong.; and $789,379.64 representing the unliquidated portion of loans made the Farmers National Grain Corpora-

tion for drought relief which was canceled in accordance with the terms and conditions of said loans.
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AGRICULTURAL MARKETIN G ACT REVOLVING FUND

TaBLE 42.—Gross commitments, commitments canceled, net commitments, advances and repayments, from July 1, 1929, through May 26, 1933,
and balances outstanding as of May 26, 1933, by commodities and sections of the act

Commitments Balances of
Balances of 5
Classification Advances Repayments advances comﬁn{)?mfnts
outstanding avaiipbe J0p
Gross Canceled Net advances
By eommodities:
Coff $80,.000. 00 |5 e aro anas s nnn $50, 000. 00 $50, 000. 00 $87.87 $49, 912, 13
271, 189, 232. 79 $28, 003, 786. 54 243, 185, 446. 25 243, 185, 446. 25 1227, 167, 047. 08 16, 018, 399. 17 e
DAY DYoduoll., oo vo vl e idin s s anadan 24, 168, 450. 00 3,926, 151. 73 20, 242, 298. 27 18, 764, 989. 59 7,215, 515. 49 11, 549, 474. 10 $1,477, 308. 68
Fruits, vegetables, and nuts:
(03 3 CR 00 1 MR, 3, 851, 182. 00 503, 042. 58 3, 348, 139. 42 3, 287, 251. 42 1, 100, 698. 13 2, 186, 553. 29 60, 888. 00
Grapes and raisins_._._._....... 30, 571, 215. 00 4,765, 711. 61 25, 805, 503. 39 25, 616, 460. 04 14, 307, 898. 23 11, 308, 561. 81 189. 043. 35
Other deciduous fruits.._..._.._ 5, 602, 400. 53 1,783, 173.43 3, 819, 227. 10 3, 428, 600. 63 1,493, 786. 34 1, 934, 814. 29 390, 626. 47
o 2,181, 890. 41 927, 914. 94 1, 253, 975. 47 1, 186, 125. 57 784, 827. 05 401, 298. 52 67, 849. 90
1, 428, 696. 56 424, 500. 28 1, 004, 196. 28 978, 016. 28 738, 861. 84 239, 154. 44 26, 180. 00
1, 132, 602. 06 360, 552. 61 763, 049. 45 763, 049. 45 274, 876. 90 488, 172, 55
Miscellaneous. - o oo 2, 539, 280. 72 1, 205, 041. 10 1, 334, 239. 62 1, 120, 481. 46 403, 243. 43 717, 238. 03
(£, RO T TR AR I 76, 342, 099. 53 20, 459, 295. 01 55, 882, 804. 52 55, 882, 804. 52 39, 143, 463. 06 2 16, 739, 341. 46
Honey..___ 135, 000. 00 89, 161. 00 45, 839. 00 45, 839. 00 6, 158. 58 39, 680. 42
Livestock. - 20, 952, 000. 00 12, 623, 295. 74 8, 328, 704. 26 7,295, 072. 39 3, 186, 558. 12 4,108, 514. 27
Maple sirup.- .. 6, 000. 00 6, 000. 00 2. o M | SRR W T T I
Poultry and eg 1, 378, 040. 72 70, 000. 00 1, 308, 040. 72 1, 271, 299. 44 862, 452. 05 408, 847.
5% o ATV A0 L NP 2, 240, 000. 00 860, 292. 85 1,379, 707. 15 1,379, 707. 15 697, 813. 40 681, 893. 756
OB . e L i e 1, 850, 405. 74 241, 269. 91 1, 609, 135. 83 1, 484, 869. 59 197, 162. 76 1, 287, 706. 83
oy AR e s SR R 170, 000. 00 151, 292. 56 18, 707. 44 18, 707. 44 I 70 e s n b tamnet ) b
0Tar e S TN e I PR RS 9, 800, 604. 40 3, 580, 052. 22 6, 220, 552. 18 5,917, 551. 57 3, 480, 230. 10 2,437, 321. 47 303, 000. 61
Wool and mohair. .. .ooeooooo_. 42, 931, 155. 92 6, 198, 817. 58 36, 732, 338. 34 31,477, 898. 06 15, 709, 897. 79 15, 768, 000. 27 5, 254, 440. 28
Tatals. st el o a il 498, 520, 256. 38 86, 188, 351. 69 412, 331, 904. 69 403, 154, 169. 85 316, 789, 285. 66 86, 364, 884. 19 9, 177,734. 84
Cotton stabilization_ 166, 615, 811. 89 534, 943. 45 166, 080, 868. 44 166, 080, 868. 44 68, 991, 088. 44 90895 7807008 | T2 i 0t poins bt
Grain stabilization. ... ...._._._.._. 588, 694, 237. 21 9, 017, 059. 99 579, 677,177. 22 579, 671, 495. 00 3 391, 629, 667. 19 188, 041, 827. 81 5, 682. 22
Ciranditatal ol e 1, 253, 830, 305. 48 95, 740, 355. 13 1, 158, 089, 950. 35 1, 148, 906, 533. 29 777,410, 041. 29 371, 496, 492. 00 9, 183, 417. 06

0€T
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By sections and paragraphs:
Sec. 7 (a):

Par. 1—Effective merchandising.
Par.2—Faellity. oo -ro -l
Par. 4—Educational._
Par. 5—Commodity.

Total, sec. 7 (&) o ococcmocaaea
Sec. 9: Stabilization corporations_.._

Grand tolal o it ootioll

237, 869, 122.78
24,745, 245. 72

85, 000. 00
235, 820, 887. 88

39, 482, 654. 84
9, 356, 338. 56
26, 799. 01
37,322, 559. 28

198, 386, 467. 94
15, 388, 907. 16

58, 200. 99
198, 498, 328. 60

193, 959, 216. 33
14, 990, 499. 23

58, 200. 99
194, 146, 253. 30

4133, 631, 538. 81
1,774, 502. 36

58, 200. 99
5181, 325, 043. 50

2 60, 327, 677. 52
13, 215, 996. 87

12, 821, 209. 80

4,427, 251. 61
398, 407. 93

4,352, 075. 30

498, 520, 256. 38
755, 310, 049. 10

86, 188, 351. 69
9, 552, 003. 44

412, 331, 904. 69
745, 758, 045. 66

403, 154, 169. 85
745,752, 363. 44

316, 789, 285. 66
3 460, 620, 755. 63

86, 364, 884. 19
285, 131, 607. 81

9,177,734.84
5,682, 22

1, 253, 830, 305. 48

95, 740, 355. 13

1, 158, 089, 950. 35

1, 148, 906, 533. 29

777,410, 041. 29

371, 496, 492. 00

9,183, 417. 06

1 Includes $94,704,802.50 principal amount of loans canceled in connection with the acquisition of cotton and/or assets relating thereto in accordance with sec. 3 of the Agricultural

Adjustment Act, approved May 12, 1933.

2 Includes $789,379.64 representing determined loss in connection with drought relief operations carried in delinquent notes and accounts in litigation and/or suspended.

3 Includes $21,304,939.25 principal amount of loans canceled in connection with the donation of 40,000,000 bushels of wheat of the Grain Stahilization Corporation to the American
National Red Cross in accordance with Public Res. No. 12, 72d Cong.

4 Includes $16,466,597.88 of the principal amount of loans canceled in connection with the acquisition of cotton and assets relating thereto in accordance with sec. 3 of the Agri-
cultural Adjustment Act, approved May 12, 1933.

s Includes $78,238,204.62 of the principal amount of loans canceled in connection with the acquisition of cotton and assets relating thereto in accordance with sec. 3 of the Agri-
cultural Adjustment Act, approved May 12, 1933.
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TaBLE 43.—Gross commitments, commitments canceled, net commitments, advances and repayments from July 1, 1929, through Nov. 30, 1933;
and balances outstanding as of Nov. 30, 1933, by commodities and sections of the act

Commitments
; Balances ot | Dalanees of
Classification Advances Repayments advances :
) onlutanain available for
Gross Canceled Net g advances
By commodities:
. $50, 000. 00 $50, 000. 00 $50, 000. 00 $143. 30 $49, 856. 70
Cotton... 274,174, 110. 36 $29, 253, 786. 54 244, 920, 323. 82 244, 920, 323. 82 1228, 773, 403. 57 16, 146, 920. 25
Dairy products._ .- oo 25, 454, 850. 00 5,262, 811. 44 20, 202, 038. 56 19, 961, 097. 57 9, 010, 996. 71 10, 950, 100. 86
Fruits, vegetables, and nuts:
Citrus fruits 3, 951, 561. 68 539, 449, 51 3,412,112, 17 3,335, 484. 94 1, 134, 192. 66 2, 201, 292. 28
Grapes and raisins.__ 31,071, 215. 00 4,765, 711. 61 26, 305, 503. 39 26, 146, 833. 48 15,043, 371. 51 11, 103, 461. 97
Other deciduous fruits- 6, 532, 355. 81 2,159, 690. 06 4,372, 665. 75 4, 280, 884. 46 2,455, 391. 66 1, 825, 492. 80
Nuts 2, 237,159. 41 962, 733. 18 1,274, 426. 23 1, 269, 675. 82 833, 706. 92 435, 968. 90
Potatoes 1, 440, 696. 56 461, 500. 28 979, 196. 28 979, 088. 05 916, 992. 46 62, 095. 59 :
Beans 1,157, 847.17 369, 552. 61 788, 294. 56 788, 290. 22 338, 583. 40 449, 706. 82 4.34
Miscellaneous 2, 550, 763. 18 1, 216, 971. 96 1, 333, 791. 22 1, 206, 589. 73 497, 632. 67 708, 957. 06 127, 201. 49
Gt 76,872, 138, 94 20, 506, 336. 21 56, 365, 802. 73 56, 324, 436. 98 2 40,917, 760. 11 15, 406, 676. 87 41, 365. 75
Honey. 2 135, 000. 00 89, 161. 00 45, 839. 00 45, 839. 00 6, 158. 58 89,680.42 | _____-._
Livestock 20, 952, 760. 00 13, 601, 927. 61 7,350, 832. 39 7,295,072. 39 3, 634, 233. 37 3, 660, 839. 02 55, 760. 00
Maple sirup. ... , 000. 00 6, 000. 00 o e e e e L Ll T (R 1 Sl IR S e
Poultry and egg; 1,591, 049. 73 82, 500. 00 1, 508, 549. 73 1, 498, 132. 22 920, 957. 83 577,174.39 10, 417. 51
i 2, 240, 000. 00 860, 292. 85 1,379,707.15 1,379, 707. 15 760, 299. 61 01940704 o e s e
1,962, 311, 71 271, 050. 66 1, 691, 261. 05 1, 600, 965. 65 300, 346. 12 1, 300, 619. 53 90, 295. 40
170, 000. 00 151, 292. 56 18, 707. 44 18, 707. 44 18,700 44 | W Eng o2 m s s L S iR
9, 830, 955. 70 3, 592, 052. 22 6, 238, 903. 48 6, 089, 428. 24 4, 541, 550. 74 1, 547, 877. 50 149, 475. 24
42,934, 197. 96 9, 962, 374. 58 32,971, 823.38 32, 851, 345. 69 19, 061, 357. 25 13, 789, 988. 44 120, 477. 69
DOtAL st e mas s s I b b Lo 505, 314, 973. 21 94, 105, 194. 88 411, 209, 778. 33 410, 041, 902. 85 329, 165, 785. 91 80, 876, 116. 94 1,167, 875. 48
Cotton stabilization. 166, 615, 811. 89 34, 943. 45 166, 080, 868. 44 166, 080, 868. 44 71, 669, 385. 69 94, 411, 482. 75 -

Grain stabilization. . ... ...._.....__
Grondtobal,.coucovnsiceaaminan,

588, 705, 208. 46

9,017, 902. 93

579, 687, 305. 53

579, 687, 305. 53

3497, 758, 927. 39

81,928, 378. 14

1, 260, 635, 993. 56

103, 658, 041. 26

1,156, 977, 952. 30

1, 155, 810, 076. 82

898, 594, 098. 99

257, 215, 977. 83

1,167,875.48

cel
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By ssectio7ns and paragraphs:
ec. 7 (a):
Par. 1—Effective merchandising. 244, 463, 790. 93 43, 892, 117. 20 200, 571, 673.73 199, 703, 156. 92 4 142, 601, 683. 62 57,101, 473. 30 868, 516. 81
Par. 2—Facility 24, 936, 305. 40 9, 673, 425. 56 15, 262, 879. 84 15, 098, 140. 01 2, 160, 507. 39 12, 937, 632. 62 164, 739. 83
Par. 4—Educational._ 85, 000. 00 26, 799. 01 58, 200. 99 58, 200. 99 58, 200. 99 |- —— -
Par. 5—Commodity . ... .- 235, 829, 876. 88 40, 512, 853. 11 195,317, 023, 77 195, 182, 404. 93 5184, 345, 393. 91 10, 837, 011. 02 134, 618. 84
Tolal, Eeer? (Bt onr oMo 505, 314, 973. 21 94, 105, 194. 88 411, 209, 778. 33 410, 041, 902. 85 320, 165,785. 91 80, 876, 116. 94 1, 167, 875. 48
Sec. 9.—Stabilization corporations.--. 755, 321, 020. 35 9, 552, 846. 38 745, 768, 173. 97 745, 768, 173. 97 3 569, 428, 313. 08 176,339,800, 80 - o suiu cim st o
Grand.total -~ o e e 1, 260, 635, 993. 56 103, 658, 041. 26 1, 156, 977, 952. 30 1, 155, 810, 076. 82 898, 594, 098. 99 257, 215, 977. 83 1,167, 875. 48

2k 1 Itncludez $é)6,232,347.69 principal amount of loans canceled in connection with acquisition of cotton and/or assets relating thereto in accordance with sec. 3 of the Agricultural
justment Act.

2 Includes $789,379.64 representing the unliquidated portion of loans made the Farmers National Grain Corporation for drought relief which was canceled in accordance with
the terms and conditions of said loans. s . )

3 Includes $119,134,430.11 of loans canceled in connection with the donation of 85,000,000 bushels of wheat_to the American National Red Cross in accordance with Public Res.
Nos. 12 and 33 of the 72d Cong. . 1 X

4 Includes $17,994,143.07 of the principal amount of loans canceled in connection with acquisition of cotton and/or assets relating thereto in accordance with sec. 3 of the Agricul-
tural Adjustment Act, approved May 12, 1933, and also $789,379.64, the principal amount of loans to the Farmers National Grain Corporation for drought relief canceled in accordance
with the terms and conditions of said loans. f - A el . ’ A

5 Includes $78,238,204.62 of the principal amount of loans canceled in connection with acquisition of cotton and assets relating thereto in accordance with sec. 3 of the Agricultural
Adjustment Act, approved May 12, 1933.
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TasLE 44.—Balances of Federal Farm Board advances outstandin
ments canceled, net commaitments,
Board advances ouistanding and

AGRICULTURAL MARKETING ACT REVOLVING FUND

g and of commiiments available for such advances as of May 26, 1933; commat-
advances and repayments thereon from May 27, 1933, through Nov. 30, 1933; and balances of Federal Farm
of commitments available for such advances as of Nov. 30, 1933, by commodities and sections of the act

FLB Balances of Balances of
/i s a%avggecz:f COMMItments | o mitments B;é%l;gecseg 4 commitments
Classification outstanding as a?l‘;%lxlngéearsof){ canceled commitments | Advances Repayments outstanding as a%%%%%géeagogf
of May 26, 1933 May 26, 1933 of Nov. 30, 1933 Nov. 30, 1933
By commodities:

I e P AR U S0 R RN T SR s B S $55.43 $49,856.70 |- .. ___________
he RO,018, BOU, 17 Lo o mils s s o b e o e e o o fL S s g 78, 811. 30 15,9305687. 8T | oS cve. Bl -
r cts. 11,549,474.10 | $1,477,308.68 | $1,206, 156. 56 $271,152.12 $86, 611. 13 729, 301. 93 10, 906, 783. 30 $184, 540. 99

Fruits, vegetables, and nuts:
Citrus fruits 2,186, 553. 29 60,888.00 |- 70l or o 118 PR A= s Sy 32, 368. 84 2,154,184, 45 60, 888. 00
Grapes and raisins. ... 11, 308, 561. 81 ABY 088,85 | L srl e 189, 043. 35 130, 373. 44 735,473. 28 10, 703, 461. 97 58, 669. 91
Other deciduous fruits 1,934, 814. 29 390, 626. 47 205, 560. 07 185, 066. 40 148, 212, 44 283, 849. 76 1,799, 176. 97 36, 853. 96
Nut; 401, 298. 52 67, 849. 90 34, 818. 24 33, 031. 66 28, 281. 25 39, 890. 87 389, 688. 90 4,750. 41
239, 154. 44 26, 180. 00 25, 000. 00 1,180.00 1, 07177 178, 130. 62 62, 095. 59 108. 23
488, 172, 55 63, 706. 50 424,480, 050 |- coccin e 9
_____ 717, 238. 03 85, 564. 24 708, 540. 01 127,111. 08
................. 16, 739, 341. 46 11,397, 273. 96 15,342,067, 50 |- coooooo .
39, 680. 42 |--- M ) | ST
4,108, 514, 27 1, 033, 631. 87 978, 631. 87 85, 000. 00 447, 675. 25 3, 660, 839. 02 55, 000. 00
408, 847. 39 36, 741. 28 5, 000. 00 31,741. 28 23,147.78 417,440.89 |- T
AR By T IR R e i O B S Rl i 62, 486. 21 {iiety il ol IR WA~
1, 287, 706. 83 124, 266. 24 29, 113. 66 95, 152. 58 30, 575. 56 103, 183. 36 1, 215, 099. 03 , 577. 02
2,437,321. 47 SOB 000 81 [eaBol g o i 303, 000. 61 154, 256. 65 1, 061, 320. 64 1, 530, 257. 48 148, 743. 96
Wool and mobaly..ceiennpinmancn. 15, 768, 000. 27 5, 254, 440. 28 3,760, 514. 96 1,493, 925. 32 1,373, 447. 63 3,351, 459. 46 13, 789, 988. 44 120, 477. 69
by B SR D I LS N Sl e 5 T T 86, 364, 884. 19 9,177,734. 84 6, 254, 576. 22 2,923, 158. 62 2,061, 437, 37 8, 673, 699. 43 79,752, 622,13 861, 721. 25
Cotton stabilization. .. O TEORO RO O #12 o Al Lo Al SR B T e o T P S n el ey 2, 678, 297. 25 94: 411,480 78 | ounuoialiias o2
Grain stabilization. ... 188, 041, 827. 81 5, 682, 22 743. 44 4,938.78 4,938.78 | 2106, 118, 388. 45 BRI R IR ol
Grand total.______ ACE R e, 371, 496, 492. 00 9, 183, 417. 06 6, 255, 319. 66 2, 928, 097. 40 2, 066, 376. 15 117, 470, 385. 13 256, 092, 483. 02 861, 721. 25

By :gactio;x? :)md paragraphs:
ec. 7 (a):

Par. 1—Effective merchandising._ 60, 327, 677. 52 4,427, 251. 61 2, 859, 207. 39 1, 568, 044. 22 973, 542. 41 15,277, 085. 82 56,024,134. 11 594, 501. 81
Par. 2—Facility._......_._ & 13, 215, 996. 87 398, 407. 93 205, 075. 00 193, 332. 93 60, 732. 33 385, 252. 20 12, 891, 477. 00 132, 600. 60
Par. 5—Commodity. 12, 821, 209. 80 4,352, 075. 30 3, 190, 293. 83 1,161, 781. 47 1,027, 162. 63 3,011, 361. 41 10, 837, 011. 02 134, 618. 84
G VT ORI S R 86, 364, 884. 19 9,177, 734, 84 2,923, 158. 62 2,061, 437. 37 8, 673, 699. 43 79, 752, 622, 13 861, 721. 25

Sec. 9: Stabilization corporations
Grandtotal il S et

285, 131, 607. 81

5, 682. 22

6, 254, 576. 22
743. 44

4,938.78

4,938.78

2108, 796, 685. 70

176, 339, 860. 89

371, 496, 492. 00

9, 183, 417. 06

6, 255, 319. 66

2,928, 097, 40

2,066, 376, 15

117,470, 385. 13

256, 092, 483. 02

861, 721. 25

1 Includes $789,379.64, representing the unliquidated portion of ioans made the Farmers National Grain Corporation for drought relief which was canceled in accordance with the

terms and conditions of said loans.

 Includes $97,829,490.86 of loans canceled in conn

Cross in accordance with Public Res. No.

12, 72d Cong.

ection with the donation of 45,000,000 bushels of wheat of the Grain Stabilization Corporation to the American National Red

PEI
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TABLE 45.—Farm Credit Adminisiration gross commitmenis, commitments canceled, net commitments, and advances and repayments thereon
from May 27, 1933, through Nov. 30, 1933, and balances of such advances outstanding and of commitments available for advances as of
Nov. 30, 1933, by commodities and sections of the act

. . Commitments Balstioss ot . OBU%ginfg%Se gfts
Classification Advances Repayments advances available for
Gross Canceled Net outstanding advances
By commuodities:
Cotton $2, 984, 877. 57 $1, 250, 000. 00 $1,734,877. 57 $1,734,877. 57 181, 527, 545. 19 $207,832.88 |~ . ool
Dau‘y products 1, 286, 400. 00 120, 503. 15 1, 165, 896. 85 1, 109, 496. 85 1, 066, 179. 29 43, 317. 56 $56, 400. 00
Fruits, vegetables, and nu

Citrus fruits 100, 379. 68 36, 406. 93 63,972.75 48, 233. 52 1, 125. 69 47,107.83 15,739. 23
Grapes and raisins.. 0000 3. .. e s 500, 000. 00 400,000, 00 1. onienmsaimmams 400, 000. 00 100, 000. 00
Other deciduous fruits. . 929, 955. 28 170, 956. 56 758 998. 72 704, 071. 39 677, 755. 56 26, 315. 83 54, 927. 33
o e SRR et ST 56,260 00 | s m e LA 55, 269. 00 55, 269. 00 , 989. 48,2801 00 |2 o T SaTi sy

Potatoes.._... 12, 600. 00
Beans-i:. ...... B0, 240, 0 et sobon i s il i 25, 240. 77 4.34
Miscellaneous. - 11, 482. 46 2, 150. 00 9, 332. 46 9,242. 05 X 90. 41
oo 530, 039. 41 47,041. 20 482,998. 21 441, 632. 46 41,365. 75
Livestock. .......... D500, Je e Sl i a0 0len o e 760. 00
Poultry and eggs. - - 213,029. 01 7, 500. 00 205, 509. 01 195, 091. 50 35, 358. 00 159, 733. 50 10, 417. 51
Beedfuuareconnsne 111, 905. 97 667. 09 111, 238. 88 85, 520. 50 85, 520. 50 25,718. 38
Tobaece: -~ ---- 30, 351. 30 12, 000. 00 18, 351. 30 17, 620. 02 17, 620. 02 731.28
Wooliandmiohiadr 25 C o =0 Lo ol s slen e 3, 042. 04 T AR N SRS o ol SR IR R ) (S o L M) A I g e o e
......................................... 6,794, 716. 83 1, 662, 266. 97 5,132, 449. 86 4, 826, 295. 63 3,702, 800. 82 1,123, 494. 81 306, 154. 23
Gram BEBRIURATION.. 5. o nvs s mnimsr v s bt i 10,971. 25 99. 50 10, 871. 75 10, 871.75 L ATE T8 L cis s st i b it kA mea i sy
(32t By (NS SRR e N IE el SR s 6, 805, 688. 08 1, 662, 366. 47 5,143, 321. 61 4,837, 167. 38 3,713, 672.57 1,123, 494.81 306, 154. 23

By ssectu;n(s t)md paragraphs:
eC a,

Par. 1—Effective merchandising___.____ 6, 594, 668. 15 1, 550, 254. 97 5,044, 413. 18 4,770, 398. 18 13, 693, 058. 99 1,077, 339. 19 274, 015. 00
Par. 2—Facility___ 191, 059. 68 112, 012. 00 , 047. 68 46, 908. 45 52. 46, 155. 62 32,139.23
Par. 5—Commodity. . .- -cocooaraeas (80 R e 8, 989. 00 8, 989. 00 R0 TS (SRR PO, RIS
Total, 800 ¥ (8).- o~ yroenn i nmmph raanasn 6,794, 716. 83 1, 662, 266. 97 5,132, 449. 86 4,826, 295. 63 3, 702, 800, 82 1,123,494. 81 306, 154. 23
Sec. 9: Stabilization corporations_____________. 10,971. 25 99. 50 10, 871.75 10, 871.75 10,871.75 —em
GRSNAEOEAL . i vy bl ettt Sl et S 6, 805, 688. 08 1, 662, 366. 47 5,143, 321. 61 4,837,167.38 3,713, 672. 57 1,123,494. 81 306, 154. 23

1 Includes $1,527,545.19 of the principal amount of loans which were canceled in connection with the acquisition of cotton and/or assets relating thereto in accordance with sec,

3 of the Agrxcultural Adjustment Act,
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TaBLE 46.— Advances outstanding as of May 26, 1933, by commodities and $éctions of the act

Sec. 7 (a), par. 1,

Sec. 7 (a), par. 2,

Sec. 7 (a), par. 5,

Classification effective H A Sec. 9, stabilization Total
merchandising facility commodity
By commodities:

o ST N JRTRCIN ale eafo. - oL iR AL b o ISR T St e R SO e (MO S el e $49,912. 13
Cotton... =4 N T N i R S R 15, 625, 303. 45 $377,249.97 $15,845.75 16, 018, 399. 17
Dairy produots 33 7, 544, 167. 01 4,005, 307. 09 |- oo 11, 549, 474.10
Fruits, vegetables, and nuts:

Cltrus flts . oiaaas s aaiias 2 15, 000. 00 PRyl BP i DR S~ e [l s 2,186, 553. 29
Grapes and LaISINS. .. coosmn- e e n i 5,013, 757. 33 4, 935, 586. 36 15809, 2181281 A e T 11, 308, 561. 81
Other deciduous fruits_.._._. _ 850, 928. 32 996, 394. 20 87 401, TN o ERN e BT R 1,934,814, 29
Nuts. . 357, 765. 41 43, 533,11 |- 401, 298, 52
Potatoes AN ORI i T I Y ) SRR UE eSO et S R GRS ISt L ST 239, 154. 44
Beans 157, 475. 29 50, 000. 00 280, 697. 26 488, 172. 556
Miscellaneous 620, 746. 87 67, 463. 96 29, 027. 20 717, 238.03
Grain 116, 536, 181. 35 5, 580. 00 107 B0 TTRIES . e Sk e Rl 16, 739, 341. 46
5 o N PR G NN i O I T O e TR | T et SreT 39,680.42 | e 39, 680. 42
Livestock 08 B e e o  aranslinth i, L I 4,108, 514. 27
Poultry and eggs 193, 591. 97 210, 425. 39 4, 880N0BR LT s T NS ) * 408, 847.39

ice oo 373, 981. 51 303, 000. 00 R RO | S N T T 681, 893. 75
Seeds. e 596, 690. 18 44, 653. 50 646, 808, 15 ooy, o PR 1,287, 706.83
Tobaecco 860,388, 19 | - oot e 1,607, 088,285 ans s Pe ey 2, 437, 321. 47
‘Wool and mohair. 7,175, 119. 80 5, 250. 00 8, 587, 080,47 ] ol e e 15, 768, 000. 27
Lo T T I T NS VN E S T s S & $97, 089, 780. 00 97, 089, 780. 00
Grain stabilization ARAIEh LAl R e L aee sl e e U e i o RS Ko ek ot e R oot e el | SIS 188, 041, 827. 81 188, 041, 827. 81

Total 60, 327, 677. 52 13, 215, 996. 87 12, 821, 209. 80 285, 131, 607. 81 371, 496, 492. 00

1 Includes $789,379.64 representing determined loss in connection with drought relief operations which at the above date was being carried in the ““delinquent notes and accounts

in litigation and/or suspended”’ account.

9€1
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TaBLE 47.— Advances outstanding as of Nov. 30, 1933, by commodities and sections of the act

Sec. 7 (a), par. 1,

Sec. 7 (a), par. 5,

Classification effective Sec. 7 (a), per. 2, Tt Sec. 9, stabilization Total
merchandising facility commodity
By commodities:

Coffee o R € NIRRT S TS sl Sl O $49, 856. 70
8 S N s S 30 15 G T 15, 781, 324. 55 $349, 749. 95 $15,845, 75 |occccocomcecccaee 16, 146, 920. 25
DAY Brofueta Ll L Ol SRS e 7,039, 412. 72 3,910,688.14 |______________ 10, 950, 100. 86

Fruits, vegetables, and nuts:
Citrus fruits. ot 44,022.24 2,157, 270. 04 2,201, 292. 28
CERDES BRA FABING. - . .. - o e i ke s e m e b s i 5,118, 307. 06 4,746, 864. 61 11,103, 461. 97
Other deciduous fruits.. 738, 366. 71 1, 000, 320. 05 1, 825, 492, 80
T LU g 332, 906. 20 103, 062. 70 435, 968. 90
Potatoes.. 61, 023. 82 1,071.77 62, 095. 59
Beans_..... = A NEREI UL = L SRR 118, 764. 45 50, 245. 11 449, 706. 82
Miscellaneous... . b 645, 434. 26 63, 522. 80 708, 957. 06
(6 1 Y O R TP S W W A ST T R 15, 203, 516. 76 5, 580. 00 15, 406, 676. 87
HOBOY =i leoooioooa il loun s T T R R 39, 680. 42
Rdvestand' . Lol o n U S I L SRR L 3, 660, 839. 02 SR RS R S ek 3, 660, 839. 02
Poultry and eggs.__._..__ 362, 953. 75 209, 390. 61 4, 8800810 et e 577,174. 39
Rice. 318, 161. 96 296, 333. 34 4,012 24 | e i siae 619, 407. 54
§'°°ds ..................................................... 693, 531. 96 38, 533. 50 568, 554. 07 1, 300, 619. 53
0 TGRS RS P et S TN SRl ST S Sl ™ S T EL YN | TSy BT R BT I T ! S A TR AT, IR ORISR I, SRR S it |
TODA00OA S - s e s e ISR 830, 72303 . et iRt T 1,217,153.98 1, 547, 877. 50
‘Wool and mohair. 6, 602, 327. 62 5, 000. 00 7,182, 660. 82 13, 789, 988, 44
xR e S A SO N LS R = $94, 411, 482.75 94,411, 482.75
Gralnsstabiation Wil mows 0L 00 L L LT e R DFICLO LU LI Sl e S e T e el ST T TR 81,928, 378. 14 81,928, 378. 14
7 b5y 7 IS S e s ST SRR ) B PR L W Ll O 57,101, 473. 30 12,937, 632. 62 10, 837, 011. 02 176, 339, 860. 89 257, 215, 977. 83
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TaBLE 48.—Disposition of applications for loans from July 1, 1932, through May 26, 1933, by commodities and sections of the act

Disposition
Applications
Olasaification Approved Denied! Pending In abeyance Withdrawn
I\%g:x- Amount Ni;g?' Amount I‘%g?' Amount N{)Jgrn- Amount N&?’ Amount I\Ib‘g.l" Amount
By commodities:
Lo I R R e T e = 14 |$34, 349, 556. 48 14'1834, 849, 556, 4Bt Ll e e v eeem s A e B s R e e T P R MO
Dalry prodnes. cu Lt e 50 | 4,603,850, 00 26 | 2,358, 500.00 11 |$1, 510, 750. 00 8| $571,800.00 1 | $40, 000. 00 4 | $122,800.00
Fruits, vegetables, and nuts:
Citrus fruits. .- . . 7 125, 165. 00 6 51,182. 00 1 et T e s e R IR
Grapesand raisins. . ..o _._______ 5 739, 015. 00 4 271, 015. 00 1 468,000,000 |25 o[osaaUoss Bl D
Other deciduous fruits. 20 | 3,469, 208. 43 12 | 1,797,583.91 4 837, 200. 00 3 759, 424. 52
L O G 12 405, 705. 38 11 291, 755.38 |---e--- 32, 950. 00 1 81, 000. 00
Potatoes..... 17 316, 114. 36 10 138, 796. 56 3 147, 817. 80 2 12, 500. 00
Miscellaneous. - ... 26 | 1,700,778.32 13 610, 780. 72 iz 878, 000. 00 4 151, 997. 60
Grain 5 762, 723. 50 2 723. 50 2 262, 000. 00 1 500, 000.
Livestook. . ... 6 425, 000. 00 3 243, 000. 00 3 182,000.00 (... &
Poultry and eggs. 14 727, 440.72 8 240, 440. 72 3 432, 000. 00 1 15, 000. 00 1| 25,000.00 1 15, 000. 00
eeds. - ... 14 | 1,072,855.76 12 547, 455. 76 1 150,400:00 |-.<onoelunbsl 1| 375,000.
Sugar._.. 3| 1,070,000.00 2 170,000, 00 .- o < aesl i nmnse 1 900, 0005007 s e R A o i e
Tobacco. ----.. 23 | 2,583, 245. 90 22| 1,455,745.90 |--ceee- (i leta, s, T SR | R 4 1 | 500, 000.00 |-
Gy B0 ST T T R R R ST TG 27 | 8,040, 270. 45 VAl WL el e R, 2 SRRyl AR il A |t b i el Y et et I
0 AR R R N LR S A W 1Y 243 | 60, 390, 929. 30 172 | 50, 566, 806. 38 36 | 5,602, 600. 80 21 | 2,991,722.12 4 | 567, 000.00
Cotton stabilization 2 1| 5,231,975.92 11 BN il dainsnafernrmne]sabuma o il SR FECE B | (R SR R 1
Grain stabilization 3. ______________ 1 | 73, 580, 041. 24 T SR DR S s B s B S S i (TSRO it 0] e ool e TR e RS R TR
L0770 ] 3 L RREIRL I S et e e O B 245 |139, 202, 946. 46 174 |129, 378, 823. 54 36 |5, 602, 600. 80 21 | 2,991,722.12 4 | 567, 000. 00 10 | 662, 800. 00
By ssections and paragraphs:
ec. 7:
Par. 1—Effective merchandising..._______ 192 | 21,404, 679. 96 144 | 13,957, 792. 04 26 | 3,808, 930.80 14 | 1,885,957.12 3| 67,000.00 5| 185,000.00
Par. 2—Facility...._..__. 41 | 2,177,715.72 17 573, 420.72 12 469, 670. 00 0 1,040, 825, 00 ce ] - no ot 3 87, 800. 00
Par. 5—Commodity. 28 | 36, 808, 533. 62 20 | 36, 035, 593. 62 3 | 1,324, G00. 00 2 58, 940. 00 1 | 500, 000. 00 2 | 390, 000. 00
Total 5. oo 261 | 60, 390, 929. 30 181 | 50, 566, 806. 38 41 | 5, 602, 600. 80 25 | 2,991, 722.12 4 | 567, 000. 00 10 | 662, 800.00
Sec. 9: Stabilization corporations.__.________. 2 | 78,812,017.16 2 | BT U1 105 s ana ] vn e ans ek ol e ol L1 Rk G RN 2 R AT
Grand OlaL. o e ne e i S oed o T T 263 (139, 202, 946. 46 183 |129, 378, 823. 54 41 | 5,602, 600. 80 25 | 2,991,722.12 4 | 567, 000. 00 10 | 662, 800.00

1 Includes applications denied both completely and partially.

216 commitments made under this application.
3 32 commitments made under this application.

416 applications applying for $2,889,877.53 were pending on July 1, 1932, from the preceding fiscal year.
5 Loans under more than 1 paragraph were involved in 18 applications.

8€1
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AGRICULTURAL MARKETING ACT REVOLVING FUND

TABLE 49.—Disposition of applications for loans under the act, as amended, from May 27, 1933, through Nov. 80, 1933, by commodities and

sections of the act !

Disposition 2

Applications
Classification Approved Denied 3 Withdrawn
Number Amount Number Amount Number Amount Number | Amount
By commodities:
atlon. B gia-cs cnole s N S e L e L ke R e 5| $2,984,877. 57 DRRE %R 8 P eSS T
o i) Jole s o EECe SR e T R e M, e et LT 1, 770, 700. 00 8 1, 286, 400. 00 9 $484, 300. 00
Fruits, vegetables, and nuts:
LA T R G- S CINE - R TN RN S0 SO AR O 1 249, 398. 30 5 100, 379. 68 1 99, 018. 62
Grapes and raisins__._._____ 1 , 000. 00 1 500, 000. 00
Other deciduous fruits 14 1, 369, 322. 20 12 929, 955. 28
L e 3 101, 989. 00 3 55, 269. 00
Polatdes. . 3 112, 500. 00 2 12, 000. 00
Begng b A0 L ol 3 f 2 54, 245, 11 2 25, 245. 11
Miscellaneous 11 226, 305. 06 7 11, 482. 46 3 , 425,
v e L R e LSRN - 8 635, 739. 41 3 530, 039. 41 4 104, 200. 60 i 1, 500. 00
Tdvestoole =2 = oE L 2 4,760. 00 1 760. 00 1 4, 000. 00
Poultry and eggs..-.o..._____ 11 806, 309. 01 7 213, 009. 01 3 93, 300. 00
Seafsr L e TENs e % 333, 955. 02 6 111, 905. 97 i 222, 049. 05
1230 1 s M I R e 1 900, 000000 |.oole . lillugy i n e i 900, 000. 00
AT e T S N 6 48,714. 03 5 30, 351. 30 1 18, 362.73
oD T E T G N AR N Sl B 1 3, 042. 04 1 3, 042. 04 -
Crain stabiZATIon . 2oL - o o s i L Sl sl L e 2 10,971. 25 2 10,971. 25
Grand total 4. ak 101 | 10,112, 828.00 70 6, 805, 688. 08 27 2,708, 242. 32 4 598, 897. 60
By ssectig’ns and paragraphs:
ec. 7:
Par. 1—Effective merchandising. .. ... ...____________ Ok 8, 563, 323. 07 51 6, 594, 668. 15 17 1, 430, 697. 32 3 537, 957. 60
Par. Z—Facility .. ... o 29 1,471,884. 68 17 191, 059. 68 11 1, 230, 825. 00 1 50, 000. 00
Par. &~Comthodify. - " 0L . 0 i ot Il 3 66, 649. 00 5 | 8, 989. 00 1 486, 720. 00 1 10, 940. 00
TolESR S L ot e o ) S A e B B S I 103 | 10,101, 856. 75 69 6, 794, 716. 83 29 2,708, 242. 32 5 598, 897. 60
Sec. 9: Stabilization corporations. 2 10, 971. 25 2 B {0 S AP SRR TR SRl s T L S L T
Grandtotal. .o nireie SN0 F Set Bual L e i T e e L 105 | 10,112,828.00 71 6, 805, 688. 08 29 2, 708, 242. 32 5 598, 897. 60

1 This table does not include applications handled by the Central B
? There were no applications pending development or held in abeya
3 Includes applications denied both completely and partially.

4 21 applications applying for $2,991,722.12 were pending May 26, 1933.

5 Loans under more than one paragraph were involved in 4 applications,

ank for Cooperatives and the 12 banks for cooperatives.
nce as of Nov. 30, 1933. G
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140 REPORT OF FARM CREDIT ADMINISTRATION

AGRICULTURAL MARKETING ACT REVOLVING FUND
TaBLE 50.—Statement of condition, May 26, 1933

ASSETS
Cash on deposit with Treasurer of the United States. $26, 321, 768. 59
Loans:
Effective merchandising. $59, 888, 297. 88
Facility. 12, 865, 996. 87
Commodity. 12, 821, 209. 80
Stabilization._ 285,131, 607. 81
— 370,707,112. 36
Accrued interest receivable. o= 1, 039, 886. 10
Cotton and related items, Agricultural Adjustment Act___ 304, 544, 630. 64

Delinquent notes and accounts in litigation and/or suspended:
Farmers National Grain Corporation, drought relief____________________ 1789, 379. 64
QGrain Stabilization Corporation—Re& Cross donation no. 1 (wheat)__.. 221,304, 939. 25 A
N e " ] e

Total.._.-- am P S et S el e A S -- 514,707,716. 58
CAPITAL
Revolving fund (amount appropriated) 500, 000, 000. 00
Interest collected it e ot e e R e 13, 667, 830. 48
Aceraed interest niof eolleeted. . - oo oL Lo ol 1, 039, 886. 10

514,707, 716. 58
Total. .. - 514,707,716. 58

TABLE 51.—Statement of condition, Nov. 30, 1933

ASSETS
gash on deposit with Treasurer of the United States. .. $24, 994, 123. 47
oans:
Effective merchandising..._.__.__ --- $57,101, 473.30
Facility .. : 12,937, 632. 62
Commodity. e e 10, 837, 011. 02
Stabilization. . 4176, 339, 860. 89
. ————————— 257,215,977.83
Capital stock of banks for cooperatives. 4 s 80, 000, 000. 00
Accrued interest receivable___._________ o 716, 349. 22
Accounts and claims acquired under Agricultural Adjustment Act 3, 003, 250. 53
Red Cross donation no. 1 (wheat) ._.________ 3 - 221, 304, 939. 25
Revolving fund losses sustained Farmers National Grain Corporation, drought relief._____ 5789, 379. 64
Determined loss on cotton and related items acquired under Agricultural Adjustment Act.. 30, 755, 905. 48
Total -- 418,779, 925. 42
LIABILITIES AND CAPITAL
Liabilities: Allocations from national industrial recovery appropriation, sec. 220, National
Industrial Recovery Act.. 472, 859. 63
Capital: )
Revolving fund (amount appropriated) - .. ___________ $500, 000, 000. 00
Less amount deducted from fund in accordance with
Public Res. No. 33, 72d Cong. 697, 829, 490. 86

402,170, 509. 14
...... 15, 420, 207. 43
_____ 716, 349. 22

Interest collected
Accrued interest not collected. ..

418, 307, 065. 79

e e B e Sk L L A D I e T L e e e o 418,779, 925. 42

1 Represents determined loss.

2 Loans canceled in connection with donation of 40,000,000 bushels of wheat to American National Red
Cross in accordance with Public Res. No. 12, 72d Cong.

3 Balance in settlement account which account has been charged with the amount of loans and interest
canceled May 12, 1933, in connection with the acquisition of cotton and other assets authorized by the
Agricultural Adjustment Act and credited with the amounts received subsequent to May 12, 1933, represente
ing liquidation of said other assets. s

4 Of the above outstanding loans to stabilization corporations $78,250,714.50 were canceled Dec. 29, 1933,
in connection with the donation of 844,063 bales of cotton of the Cotton Stabilization Corporation to the
émerican National Red Cross in accordance with Public Res. No. 33 and Public, No. 329, both of the 72d

ong.

8 Unliquidated portion of loans made the Farmers National Grain Corporation for drought relief which
was canceled in accordance with the terms and conditions of said loans.

¢ Represents a sum equal to the amount of loans canceled in connection with the donation of 45,000,000
bushels of wheat to the American National Red Cross in accordance with Public Res. No. 33, 72d Cong.,
which resolution authorized the deduction of a like amount from the revolving fund.



REPORT OF FARM CREDIT ADMINISTRATION

JOINT STOCK LAND BANKS
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TABLE 52.—Number and amount of loans closed during the 11 months ended Nov.
30, 1933, and loans outstanding on Nov. 30, 1933.

Name and location of bank

Loans closed !

Loans outstanding

Number | Amount | Number | * Amount

Atlanta, Atlanta, Ga.._ 930 $3, 694, 994. 20
Atlantic, Raleigh, N.C_..__ 3, 886 9, 585, 039. 57
Burlington, Des Moines, Iowa. . 195 1,478, 631. 16
California, San Francisco, Callf... 1,040 11, 865, 756. 95
Corn Be]t Taylorville, Il 2 154 803, 224. 97
Dallas, Dallas, Tex o 5,064 31, 218, 906. 88
Denver, Denver, Colo. ny 2,045 11, 634, 675. 66
Des Moines, Des Moines, Iowa. . 602 5,127, 440. 80
First Carolinas, Columbia, S.C ol 1, 258 5, 218, 691. 96
First, Fort Wayne, Ind_._ g 4 12, 100. 00 1, 555 5, 559, 527. 37
First, Montgomery, Ala 1,088 5,273, 582. 17
First, New Orleans, La__ i 172 2, 152, 072. 72
Hirst'Texar, Houdion, Tox . 0.l U T e e 933 6, 109, 534. 52
First Trust, Chicago, 1. L 12, 300. 00 7, 568 58, 630, 137. 33
Fletcher, Indianapolis, Ind...._.__. 9 27, 800. 00 3,396 14, 200, 108. 60
Fremont, Tineoln, Nebridue.cooi oo oee ol Lo el cind e all] 600 4, 265, 036. 88
Greenbrier, Charleston, W.Va_ o eeeooeee 2 5, 828. 66 539 1, 543, 575.70
Greensboro, Greensboro, N.C__ e 1,301 3, 133, 160. 23
Blinols; Montigello, HI® e v 5 ia i oo oou o= e alobsoaliminlnd o cace a2 | 541 4, 957, 226. 63
Illinois Midwest, Edwardsville, T1..___._._______..___ 18 57,700. 00 611 3, 659, 787. 89
Indianapolis, Indianapolis, Ind 285 1, 000, 927. 74
Towa, Sioux City, Towa_._._._._.__. 668 5,957,132, 15
Kentucky, Lexington, Ky__. 1,719 7,169, 421. 30
LaFayette, LaFayette, Ind.. 1,324 7,110, 604. 93
Lincoln, Lincoln, Nebr_ - oo oo 4 22, 000. 00 2,335 18,972, 423. 20
Louisville, Louisville, Ky 855 3, 275, 307. 60
Maryland-Virginia, Baltimore, Md . _ - oo ool 470 2,012, 310. 55
Minneapolis-Trust, Minneapolis, Minn PR MO AR 588 2, 588, 412,79
NVESSIsmpPL,. MempPhis, TN .: . .o iosmame s vscoste 18 34, 600. 00 253 2, 567, 675. 36
New York, Rochester, N.Y__ & 18 60, 800. 00 2,162 8, 742,798. 73
North Carolina, Durham, N. 3,137 7, 886, 670. 04
Oregon-Washington, Portland, Oreg. ... ...._.._.._. 2 000. 00 289 2,197, 643. 33
Pacific Coast, Portland, Oreg 7 T a2 689 6, 204, 300. 16
Pacific Loast Salt Lake City, Utah_ 1 1, 700. 00 1, 046 3,471,494.13
Pacific Coa,st, BamPranciSee, Oalif. - .o ool 3 26, 800. 00 1,822 13, 800, 224. 36
Pennsylvania, Philadelphia, Pa._ .. ... 5 10, 100. 00 1,437 4, 818, 975. 56
Phoenix, Kansas City, MO oo 33 103, 039. 97 3,989 17, 785, 011. 57
Potomac, Washington, D.C__ 1,088 3, 885, 464. 49
San Antenio, San Antonio, Tex. . .ciocoocianananas 5 38, 500. 00 2,243 15,137, 622. 45
Southwest, Little Rock, Ark sl 626 3, 042, 666. 33
Tennessee, Memphis, Tenn. . 26 97, 632. 49 396 2,722, 241. 69
Union, Detroit, Mich. .ocoeoooo.._ 28 66, 000. 00 4,776 15, 354, 138. 38
Union, Louisville, Ky. 536 1, 531, 154. 90
Union Trust, Indxanapolis, Trdll, - ik e v = e b ! 3, 000. 00 167 567, 037. 89
Virginia-Carolina, Elizabeth City, N.C.. 1,510 4, 126, 060. 24
Virginian, Charleston, NV R e L 31 70, 350. 00 3,141 9, 685, 382. 86
Rotal M BRRRE N .0 il s Tt 231 691, 851. 12 71,029 | 361,724, 214.92

In recelvershlp
Chicago, Chicago, I11.2_ __ 2,393 21, 852, 518. 69
St. Louis, St. Louis, Mo.3 = 2, 686 10, 847, 085. 20
Southern Minnesota, Minneapolis, Minn.4 1,136 6, 553, 196. 52
Grand total 231 691, 851.12 77,244 | 400,977, 015. 33

1 Under the provisions of the Emergency Farm Mortgage Act of 1933 approved May 12, 1933, any loans
made by joint stock land banks after that date must be made in connection with the refinancing of existing
loans or with the sale of any real estate acquired by the banks.

2 Placed in receivership Oct. 1, 1932.
3 Placed in receivership June 1, 1932,
¢ Placed in receivership May 2, 1932.



JOINT STOCK LAND BANKS
TaABLE 53.—Bonds authorized, on hand, and held by investors as of Nov. 30, 1933 1

414 percent bonds | 4% percent bonds | 434 percent bonds 5 percent bonds  [5)4 percent bonds Total
Name and location of bank 5 & G o e s =
: n i n A n . n uthor- n . On Held by
Authorized | o0 q Authorized Hand Authorized | .04 Authorized hand iz6d Band Authorized Hama| B iitora
Atlanta, Aflafite, O8. .ot cwicaiovnstoaenia $4,:687, 50011 1§67, 000 sxt 2 ool ane ol $4, 587,500]  $67, 000| $4, 520, 500
Atlantic, Raleigh, N.C_.. 11, 476, 400, , 000 11, 476, 400 65,000| 11,411, 400
Burlington, Des Moines, Iowa.. 913, 700 71, 800 «, 582,700 119, 800| 1,462,900
California, San Francisco, Calif- 10, 320, 500 284, 500[$1, 294, 000$25, 000| 11, 614, 500| 309, 500| 11, 305, 000
Clorn Belt; Taylorville, Il o svs i mnelodoc ~dnne ES U0 b R ORI RO R (ISR L e 2 ) A S 725,000 145,000 80, 000
Dallas, Dallas, TeX. . cccmcccmmmomccmmmmecf oo mccccofeecconcfommccccanenefacmmnnma e ma e aaae cmem-mn-| 30,242,000| 1,494, 000| 2, 246, 000|- .- 32, 488, 000] 1,494, 000| 30, 994, 000
Denver, Denver, Colo---c oo 10, 335,000, 519, ,000] 53,000| 10,976,000( 572,000 10,404, 000

Des Moines, Des Moines, Iowa....
First Carolinas, Columbia, S.C.___
First, Fort Wayne, Ind... =
First, Montgomery, Ala. -

First, New Orleans, La.-
First Texas, Houston,
First Trust, Chicago, Ill._
Fletcher, Indianapolis, Ind.
Fremont, Lincoln, Nebr. ...
Greenbrier, Charleston, W.V:
Greensboro, Greensboro, N.C.

=}

Tllinois, Monticello, Il __

Tllinois Midwest, Edwardsville, Il

Indianapolis, Indianapolis, Ind. ...
Towa, Sioux City, Towa. ...
Kentucky, Lexington, Ky. >
LaFayette, LaFayette, Ind.. A
Lincoln, Lincoln, Nebr. ... 5
Louisville, Louisville, Ky . .......
Maryland-Virginia, Baltimore, Md...__
Minneapolis-Trust, Minneapolis, Minn_
Mississippi, Memphis, Tenn._____
New York, Rochester, N.Y________
North Carolina, Durham, N.C__..
Oregon-Washington, Portland, Oreg.._.
Pacific Coast, Portland, Oreg_.__..
Pacific Coast, Salt Lake City, Utah__
Pacific Coast, San Francisco, Calif____
Pennsylvania, Philadelphia, Pa_.__

Phoenix, Kansas City, Mo
Potomae, Washington, D.C.
San Antonio, San Antonio, Te

R ) R 2,356, 000
PR b TR R e W
_____________________ &, 963, 500,

4, 225, 500/
13,787, 5001 274, 5001 442, 000|-. ...~

0]
14, 229, 500

103, 000

13, 369, 100
5, 165, 500
1, 420, 500
3, 736, 000
5,403, 000
4,490, 000

798, 000

9, 975, 000
10, 403, 000
2, 586, 000

16, 742, 260
4, 242, 000
13, 955, 000

44!
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Southwest, Little Rock, Ark.___._________ 2, 918, 300 35, 0000 - cn oS oy 2, 918, 300 35,000] 2, 883, 300
Tennessee, Memphis, Tenn___._ 2, 824, 060, 55, 000 35 2, 863, 000 55,000 2, 808, 000
Union, Detroit, Mich_.__ 14,461,000 ... ... 16,384, 000(. .. __ 16, 384, 000
Union, Loulsvﬂle, By oo 2, 032, 500 4, 000|- 2, 032, 500 4,000 2,028, 500
Umon Trust, Indianapolis, Ind__..__ {0, 000 30, 000/ 400, 000{ 184, 000 216, 000

e e

Virginia- Carolma, Elizabeth City, N.C_ 5, 054, 500} 1, 000 . 5, 054, 500| 1,000| 5,053, 500
Virginian, Charleston, W.Va_____________ 10, 010, 600 ok RS T 10, 010, 600 96, 500 9, 914, 100
O s 22,750,000| 6,000 56,330,860/ 330,060 10,844, 000| 145, 000| 281, 854, 300| 7, 306, 840 85, 000| 379, 926, 360! 7,872, 900l372, 053, 460

! Does not include bonds issued by joint stock land banks in receivership, nor bonds matured or called for redemption and not yet presented for payment.
2 Includes bonds in the amount of $9,400 authorized to be issued in exchange for certificates covering fractional interest in farm loan bonds, the bonds being held by the farm
loan registrar pending presentation of such certificates for exchange in accordance with the terms thereof.

NOILVELSININAY LICEYD WYVJI 40 LUY0dHY
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TasLE 54.—Bonds outstanding and held by tnvestors on Dec. 31, 1932, and Nov.
30, 1933, and issued and retired during the first 11 months of 1933

Totmtstanding Dec. 31,1932__.____ $427, 777, 320
Banks’ own bonds on hand._ A e o L e e $2, 457, 760
Bonds matured or called and not yet presented for payment......__.._._. 3, 000
2, 460, 760
Unmatured and uncalled bonds held by investors, Dec. 31, 1932__________..._..___. $425, 316, 560
Feaed ot LA e s Dl e e $675, 000
Total oufstandingiand dssmedes L e e T 2 e 428, 452, 320
Less bonds retired. oo oo oo oo e mmmeeeeee 48, 497, 960
Le’gOtal outstanding Nov. 80, 1933 - . 379, 954, 360
52
Banks! own/bonds ol Hand L ot it SR e 7,872,900
Bonds matured or called and not yet presented for payment_.....____._._. 28, 000
7, 900, 900
Unmatured and uncalled bonds held by investors, Nov. 30, 1933 ... 372, 053, 460
Tl (o e e SR SR ST BRI S e I e S S O L R I RN B 53, 263, 100

TaABLE 55.—Real estate disposed of during the 11 months ended Nov. 30, 1933, and
real estate held and foreclosures pending on Nov. 30, 1933 1

(1) Lands owned outright disposed of | (2) Parts of farms
(whole units) disposed of

Name and location of bank

Number | Investment 2 00;}2’3?”' Number C°§§,‘}‘,"a
Atlants,CAtlante, Ga_ o o0 0 ool Ltlo 65 | $232,704.36 | $183,422.17 39 | $69,491.00
Atlantic, Raleigh, N.C.._. 205 597, 097. 19 442, 278. 55 77| 126,077.92
Burlington, Des Moines, Iowa. b 39, 444. 80 17, 000. 00
California, San Francisco, Calif..._...._.__ 2 7,140.92 4, 000. 00
Corn:Belt, Taylorville, T S Lo i b o b e =
Dallas, Dallas, Tex-.... 113 802, 590. 10 604, 125. 66

27 209, 843. 90 166, 511. 53
60 842, 657. 76 430, 495. 00
108 561, 900. 23 366, 909. 68
36 166, 721. 16 165, 272.17
15 101, 065. 50 63, 900. 00
14 209, 607. 01 180, 858. 39
7 53, 150. 36 37, 640. 40
99 953, 636. 43 680, 751. 89
15 110, 532. 10 91, 900. 00
26 307, 073. 63 219, 978. 61
17 66, 468. 98 44, 459. 68

Denver, Denver, Colo
Des Moines, Des Moines, Iowa.
First Carolinas, Columbia, S.C
First, Fort Wayne, Ind_....
First, Montgomery, Ala..
First, New Orleans, La. ..
First Texas, Houston, Tex.
First Trust, Chicago, Ill.__.
Fletcher, Indianapolis, Ind.
Fremont, Lincoln, Nebr______
Greenbrier, Charleston, W.Va.. ) 459,
Greensboro, Greensboro, N.C 60 180, 412. 29 141, 406. 01
llinois, Monticello, I___________ i 118,492, 54 83, 075. 00
Tlinois Midwest, Edwardsville, III._._____ 13 105, 287. 11 66, 309. 40
Indianapolis, Indianapolis, Ind

Towa, Sioux City, IoW8- oo

Kentucky, Lexington, Ky .. 2 40 315, 219. 07 222, 549. 00
LaFayette, LaFayette, Ind. . s 22 161, 659. 96 112, 486. 74 2 .
Lincoln, Lincoln, Nebr_.._. = 158 | 1,785,496.88 | 1,277, 444. 08 8 50, 687. 50
Louisville, Louisville, Ky-__.._ = 57 341, 376. 35 255, 359. 00 9 14, 845. 56
Maryland-Virginia, Baltimore, Md... z 9 50, 771. 96 48,000000 =L S ox enle L -2 BIRT S
Minneapolis-Trust, Minneapolis, Minn. .. 10 47,437.92 81, 20847 |- oo oo o
Mississippi, Memphis, Tenn_........ i 13 151, 742. 04 137, 402. 38 19 66, 336. 63
New York, Rochester, N.Y .. o 68 396, 247. 87 346, 931. 95 9 28, 100. 00
North Carolina, Durham, N.C._. ~ 117 407, 017.45 286, 514. 91 18 29, 329. 47
Oregon-Washington, Portland, Oreg.. = 7 91, 118. 79 69, 714. 00 1 5, 512. 50
Pacific Coast, Portland, Oreg...... % 1 13, 621. 93 1L, 286020 |8 pesi . oulecamr LoR Sud
Pacific Coast, Salt Lake City, Utah.. - 18 78, 403. 32 91, 628. 31 S
Pacific Coast, San Francisco, Calif. = 14 190, 584. 73 182, 957. 88 4 16, 064. 00
Pennsylvania, Philadelphia, Pa.. * 38 138, 416. 67 101, 053. 49 1 420. 00
Phoenix, Kansas City, Mo....- - 46 388, 530. 83 204, 460. 00 6 15, 254. 12
Potomae, Washington, D.C. . £ 7 329, 780. 26 238, 336. 01 17 18, 694. 00
San Antonio, San Antonio, Tex. s 11 83, 296. 31 69, 349. 40 5 19, 626. 80
Southwest, Little Rock, Ark..__ ”, 10 68, 947. 82 32, 966. 02 5 19, 282. 34
Tennessee, Memphis, Tenn - - .o oee ... 20 150, 250. 98 153, 288. 40 16 64, 487. 36
Union, Detroit, Mich 195 970, 079. 80 711,401. 77 22 41, 217. 60
Union, Louisville, K¥ - oo 47 219, 883. 37 162, 858. 77 7 30, 260. 00
Union Toust, Todisnepelia, I00. . o iocl oo nenlode loan Lo boe o Sl T e i
Virginia-Carolina, Elizabeth City, N.C.... 111 367,168.19 271, 747.37 41 35, 598. 14
Virginian, Charleston, W.V&..oocooooo_. 117 638, 997. 07 448, 159. 68 8 8, 250. 00
{1707 (S R~ (RSN R 2,100 13,051, 965.93 | 9,477,397.99 459 | 954,270.45

See footnotes at end of table.
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TABLE 55.—Real estate disposed of during the 11 months ended Nov. 30, 1933, and
real estate held and foreclosures pending on Nov. 30, 1933, by banks—Contd.
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(3) Sheriffs’ certificates, judgments,
etc., sold or redeemed

(4) Total of all lands
disposed of ¢

Name and location of bank

Number

Investment 3

Considera-
tion 8

Number

Considera-
tion 8

Atlanta, Atlanta, Ga.

Atlantic, Raleigh, N.C_
Burlington, Des Moines,
California, San Francisco, Calif
Corn Belt, Taylorville, I1l

Dallas, Dallas, Tex.
Denver, Denver, Co!
Des Moines, Des Moines,

First Carolinas, Columbia, S.C-.
First, Fort Wayne, Ind..
First, Montgomery, Ala
First, New Orleans, La

First Texas, Houston, Tex
First Trust, Chicago, 111
Fletcher, Indianapolis,

-

Fremont, Lincoln, Nebr ___.
Greenbrier, Charleston, W.V.
Greensboro, Greensboro, N.C
Illinois, Monticello, I11_____

Illinois Midwest, Edwardsville,
Indianapohs, Indianapolis, Ind

Towa, Sioux City, Iowa__ e _________
Kentucky, Lexington, Ky
LaFayette, LaFayette, Ind._
Lincoln, Lincoln, Nebr___
Louisville, Louisville, Ky_..____

Maryland-Virginia, Baltimore, Md_._____
Minneapolis-Trust, Minneapolis, Minn__
Mississippi, Memphis, Tenn. . .........__
New York, Rochester, N.Y...
North Carolina, Durham, N.C. __

Oregon-Washington, Portland, Oreg
Pacific Coast, Portland, Oreg___.___
Pacific Coast, Salt Lake City, Utah_______
Pacific Coast, San Francisco, Calif.

$252, 913, 17
568, 356. 47
67, 500. 00

6, 500. 00

Pennsylvania, Philadelphia, Pa...__..___
Phoenix, Kansas City, Mo...
Potomac, Washington, D.C.__
San Antonio, San Antonio, Tex.
Southwest, Little Rock, Ark. .
Tennessee, Memphis, Tenn._._...__.____..
Union, Detroit, Mich

Union, Louisville, Ky _...__._.____
Union Trust, Indianapolis, Ind...
Virginia-Carolina, Elizabeth City, N.
Virginian, Charleston, W.Va__...._..____

623, 875. 55
173, 662. 05
633, 005. 67
514, 459. 25
6, 214.92 192, 221. 99
128, 850. 00 63 | 227,908.90
15 | 182 858.39
8| 40,440.40
11| 765,471, 89
17 | 105,025.00
32| 281,005.16
17 | “44,459.68
84 | 181,578.26
, 222, 73, 055, 00 18 |  156,130.00
9,161, 29 4, 600, 00 17 , 909,
1 9,947, 51 9,947, 51 1 9, 947, 51
8| 44157.09 31, 770. 00 48 | 254,319, 00
5| 33,100.26 22, 980. 07 29 | 137,066.81
48 355, 356 88 214 | 1,683, 488.46
66 | 270, 204. 56-
9 48, 000. 00
12| 6249412
.............. 32 | 203,739.01
______ 77| 375,031 95
______________ 135 | 315,844, 38
7,000. 00 9 82, 226. 50
.............. 1 11, 286,
2, 750.00 19| 94,378.31
.............. 18 | 199,021 88
______________ 39 | 101,473.49
71,130. 43 63 | 290,844.55
94 | 257,080.01
16|  88,976.20¢
15| 52, 248.36
1 1,708. 05 750. 37 | 218, 525.76.
24 | 108,107.92 | 100, 753. 61 241 |  853,372.98
193, 118,77
307, 345. 51
i 9, 448. 86 126 | 465, 858. 54
212 | 1,852, 241.31 | 1,235,455.67 | 2,771 11,667, 124. 11

See footnotes at end of table.



146 REPORT OF FARM CREDIT ADMINISTRATION

JOINT STOCK LAND BANKS

‘TABLE 55.—Real estate disposed of during the 11 months ended Nov. 30, 1933, and
real estate held and foreclosures pending on Nov. 30, 1933, by banks—Contd.

(6) Lands acquired outright, held on
(5) Sales canceled Nov. 30

Name and location of bank v : Ne}; carr{yin g
onsidera- value after
Number tion Number | Investment charge-offs
and reserves
Atlanta - Atlanta, Ga_ ..o boii Lo il 3 $7,936. 35 185 |$1, 227, 874. 69 |$1, 080, 883. 29
Atlantic, Raleigh, N.C .__. 47 214, 288.79 510 | 1,958, 640.39 | 1,892, 432.47

42 449, 644. 46 328, 260. 89
61 834 219. 53 593, 212. 55

Burlington, Des Moines, Iowa.
California, San Francisco, Calif..
Corn Belt, Taylorville, I1l.__

Dallas, Dallas, Tex...._. 8| 51,202.93 303°| 2,007, 261, 63 | 2, 412, 736. 33
Denver, Denver, Colo.._.__ 3|  69,375.00 129 | 1,084,146.01 | 702,933, 63
Des Moines, Des Moines, Iowa.. 9| 121,681.42 157 | 1,964, 253.53 | 845, 707. 55
First Carolinas, Columbia, 8.C__ 18 | 8823990 485 | 3,307, 454.90 | 2,333, 408. 09
First, Fort Wayne, Ind___.______ 10| 55 21640 213 | 1,420,632.93 |  829,122.76

1,157,680.73 | 1,047,976.78
820, 519. 45 742,391. 07
468, 174. 76 347,214.98
5,417,829.08 | 3,815, 622.23
721, 340. 61 565, 603. 85
1,344,681.35 | 1,115,158.18
61, 718. 53 50, 131. 33
828, 787. 98 678, 535. 29
290, 450. 20 258, 027. 75
722, 161. 88 624, 759. 64

First, Montgomery, Ala_.
First, New Orleans, La____..__
First Texas, Houston, Tex.
First Trust, Chicago, I1l.__
Fletcher, Indianapolis, Ind. .
Fremont, Lincoln, Nebr
Greenbrier, Charleston, W.Va.
Greensboro, Greensboro, N.C
Illinois, Monticello, I11
Illinois Midwest, Edwardsville, 1l
Indianapolis, Indxanapolls, Ind._.
Iowa, Sioux City, Iowa. -
Kentucky, Lexington, Ky._.___
LaFayette, LaFayette, Ind .
Lincoln, Lincoln, Nebr___.._
Louisville, Louisvﬂle, Koy, Sl o)
Maryland-Virginia, Baltimore, Md.

527,928.70 251, 309. 28
518, 148. 49 416, 313. 75
17 182, 476. 00 343 | 3,793,722.91 | 3,059, 247.07
10 67, 651. 42 130 968, 196. 95 712, 402. 46
15 127, 304. 87 112, 496. 00

Minneapolis-Trust, Minneapolis, Minn__ 5 33, 096. 49 303 | 1,689,953.94 | 1,605, 462. 49
Mississippi, Memphls, Tenn 55 648, 149. 86 568, 228. 48
New York, Rochester, N.Y.._. 16 104, 151. 00 265 | 1,954,052.63 | 1,694, 752. 67
North Carolma Durham, N.C___. 15 62, 616. 44 735 | 3,734, 508.74 | 3,398, 793.92
Oregon- Washmgton, Portland Oreg- 2 7,750.00 53 513, 163. 74 358, 976. 22
Paellip Coast, Fortland, Oreg-_-_ - —__._ - Jo.o oo o oo o _.la 11 141, 815. 42 96, 891. 30
Pacific Coast, SatTake Cliy, Uiah - |- . L. 31 180,369,891 0 T
Pacific Coast, San Francisco, Calif. % 53, 200. 00 107 | 1,209, 485. 17 748, 268. 28
Pennsylvania, Philadelphia, Pa... 8 24, 350. 00 99 , 120. 20 154, 332. 21
Fhoepie K ansas Oity, Moe. o0 ol Sanchoa s Sasi 0 o oL 56 475, 484. 81 342,740.18
Potomac, Washington, D.C_____ 1 9, 250. 00 106 561, 561. 03 396, 028. 10
San Antonio, San Antonio, Tex.. 2 7, 500. 00 121 | 1,140, 527. 58 925, 879. 94
Southwest, Little Rock, Ark._. .. 1 2, 439. 56 104 690, 759. 48 645, 934. 15
Tennessee, Memphis, Tenn___ 1 3, 500. 00 22 155, 875. 28 148, 059. 66
Union, Detroit, Mich__ 12 27,081.10 319 | 1,579, 564. 55 | 1,375, 377. 36
Union, Louisville, Ky. 5 5,908. 77 45 240 727.93 192, 115. 42
Union Trust, Indianapolis, Ind.._____ | o |-cco________ 1 4,061. 92 4,061. 92
Vn'gmla-Carolma Ehzabeth Cxty N. 1l 45, 450. 00 286 | 1, 071 317.63 929, 801. 91
Virginian, Charleston, W.Va_____________ 20 80, 265. 00 146 893 366. 57 731, 257. 06

i1 A SR SR TOATT ek S B, 249 | 1,399, 210. 28 6, 848 |50, 108, 630. 43 (39, 132, 848. 49

See footnotes at end of table.
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real estate held and foreclosures pending on Nov. 80, 1933, by banks—Contd.

147

(7) Lands acquired subject
to redemption held on

(8) Foreclosures pending
Nov. 30

Nov. 30
Name and location of bank
Number | Investment ¢ | Number gi’::%?;l)gl

Atlanta, Atlanta, Ga_..____......_. a4 19 $107, 881. 30
Atlantic, Raleigh, N.C.__ S & 191 786, 112. 07
Burlington, Des Moines, IoW8. -« -eece-ueeeeromcanaa-n 26 | 7$201,601.70 12 104, 843.32
California, San Francisco, Calif. . 7 186, 065. 04 24 256, 313. 07
o Bt aylorville, Tl = e e R o el
Dallas, Dallas, Tex..... 32,116.84 155 | 1,439, 500.88
Denver, Denver, Colo. o 347, 996. 25 14 129, 859. 76
Des Moines, Des Moines, Iowa. . 576, 039. 66 72 742, 440.01
First Garplings, Calumbia, 810> oo oL o T il et 83 608, 234. 59
F}rst, Fort Wayne, Ind.__. 165, 887. 16 56 328, 636. 29
First, Montgomery, Ala T4 BB M
First, New Orleans, La, P SN e A S T ST v 1 15, 090. 42
First Texas, Houston, Tex-__ NS b BRI TS 6 78, 090. 10
First Trust, Chieago, I .- . [0 . T700 187 | 72,588, 057.01 314 | 3,804,845.15
Fletcher, Indianapolis, Ind_._________________ 15 114, 190. 67 6 54, 055. 55
Eremont, Linools, Nebr. . .o o ccococcouuamnas 82 | 71,013,133.31 29 266, 994. 89
Creehbriar. Ohaglaston, W.VWa =L 1 o e o ] s e e
Greensboro, Greensboro, N.C. 36 139, 673.87
Illinois, Monticello, Il .. 239, 670. 22 310, 329. 60
Illinois Midwest, Edward )y 26 291, 830. 74 36 339, 889. 72
Indianapolis, Indianapolis, Ind._ o cvooo oo . -
Jowa; Bloux Olty, Towa_ . ..o .. .oioiioociat 31 218, 135. 17 -
Kentucky, Lexington, Ky _cocoeceeeoooeoo. 2 19, 656. 64 LN 625, 392. 34
LaFayette, LaFayette, Ind....__._._________ 26 432, 511. 28 18 198, 702. 47
Lincoln, Lincoln, Nebr______________________ 289 | 73,176, 278.08 123 | 1,478,214. 54
Louisyille, Louisville, Ky___ i 43 7 270, 681. 63 67 310, 546. 29
Maryland-Virginia, Baltimore, Md.________ 4 24, 530. 09
Minneapolis-Trust, Minneapolis, Minn_.___ 2 5,272. 04
Mississippi, Memphis, Tenn.___._._________ 1 6, 640. 20
New York, Rochester, N.Y . ___.._.____._.. 136 785, 986. 89
North Carolina, Durham, N.C______ el 29 94, 671. 96
Oregon-Washington, Portland, Oreg. 4 P10 AR ] e e
Pacific Coast, Portland, Oreg._._.._._ 12 7211, 486. 84 3 18,944.13
Pacific Coast, Salt Lake City, Utah_______ 12 774,815.72 14 110, 007. 21
Pacific Coast, San Francisco, Calif__._____ 18 326, 816. 22 85 | 1,090, 691. 20
Pennsylvanis, Philadelphia, Pa_____________________{ ________| _______________ 35 196, 028.79
Phoenix, Kansas City, Mo.. 108 | 71,134,790, 53 41 283, 388. 68
Eotamao, Weashingbom, DG~ 0iask L o ol oa e e bl 86 341, 254. 96
San Antonio, San Antonio, Tex. 1 6, 058. 65 28 158, 197. 10
Bonthwat, Tdtte Boele AV . e i s 44 458,782. 99
Tennessee, Memphis, Tenn._ 2 74, 250. 46 9 63, 662. 05
Union, Detroit, Mich_ 105 547,104. 36 129 652, 124. 67
Union, Louisville, Ky. 3 7,634.47 9 46, 100. 31
Union Trust, Indianapolis, 2 19, 118, 48" | iz oo M e e o
Yirginia-Oarolina, Elizabeth City, N.OC: oo cvnoeo|emamcimana)oocmam e oo aaa s 34 107, 676. 54
Virginian, Charleston, W.Va_____ ... __________ 24 191, 189. 83 55 330, 306. 63

a1 121 IR Bt I S-S S (L ¥ S PN 1,252 | 713, 014, 900. 84 2,139 | 16,899, 912.67

1 Joint stock land banks liquidated through receivership or in process of liquidation through receivership
on Nov. 30, 1933, are excluded. Northwest Joint Stock Land Bank, Portland, Oreg., in voluntary liqui-

dation, also is excluded.

2 Includes the unpaid prinecipal of the loans involved and any other direct cash outlays made by the banks.

3 Total amounts received in disposing of properties.

In connection with sales, total sale prices are

included. In connection with redemptions of sheriffs’ certificates, judgments, ete., the total amounts

recovered by the banks are included.
4 Sums of data in secs. 1, 2, and 3.

8 Since interest and certain other noncash items are considered in arriving at the amount at which sheriffs’
certificates, judgments, ete., may be redeemed by the borrowers, any such items which have been set up
by the banks are included in these investment figures.

6 As reflected by the banks’ books and represents some variation with respect to the inclusion of accrued

interest and other noncash items.

7 Net carrying values after reserves: Burlington, $285,251.70; California, $139,548.78; First,
$473,446.59; First Trust, $2,488,057.01; Fremont, $998,945.97; Lincoln, $2,943,382.92; Louisville, $126,681.63;
Oregon-Washington, $15,548.74; Pacific Coast, Portland, $181,571.36; Pacific Coast, Salt Lake City,.
$72 427.15; Phoenix, $1,043,244.45; Tennessee, $4,135.14; total, $12,345,406.28.

Montgomery,



JOINT STOCK LAND BANKS

TABLE 56.—Statements of condilion, Nov. 30, 1933

Atlanta Joint Stock Land Atlantic Joint Stock Land Burlington Joint Stock Land | California Joint Stock Land
Bank, Atlanta, Ga. Bank, Raleigh, N.C. Bank, Des Moines, Iowa Bank, San Francisco, Calif.
ASSETS
Gross mortgage 10ans. .. ool st ool Ll ol $4, 265, 300. 00 $11, 213, 400. 00 $1, 664, 000. 00 $14, 113, 250. 00
Less payments on prineipal. ... .. ocooooaoo.l 570, 29 1, 521, 489. 88 160, 634. 46 2, 053, 546. 24
Not moftgag8losns. . - - bano mrl oo 3, 694, 846. 71 9, 691, 910. 12 1, 503, 365. 54 12, 059, 703. 76
Less principal of delinquent installments.__ .. ____| . o..________ 110, 580. 74 24, 869. 92 207, 454. 99
$3, 694, 846. 71 $9, 581, 329. 38 $1, 478, 495. 62 $11, 852, 248, 77
United States Government securities... .| oo 44, 000. 00 b,
Farm loan bonds of other banks..
Other Seenrities, ket oo L e Lo
Cash deposits for matured or called bonds._ 510 Sl s ¥ x
Cash on hand and in banks._.__________ e G Ry MR R S ST 880,210,102 |- =222 - _iC 175 787825 QERTE R T 0 LT 156, 369. 70
Accounts receivable:
DX SAVAMOBN = sosts s o a e L b 5,851.74 19, 655. 50 4, 560. 44 73,907. 29
ther._ .. 2, 366. 47 18, 374. 75 580. 79 18, 533. 19
RORALEE LT T el LT S 8,218.21 38, 030. 25 5,141.23 92, 440. 48
0TS O R, ARSI T 0 R A el I S ) L e s ! (oo leT e o 3R 11,417.76
8,218.21 38, 030. 25 5,141, 23 81,022.72
Purchase money mortgages, contracts, ete.:
Purchase money, first mortgages. . - 289, 448.76 673, 433. 27 22, 270.77 1, 675. 00
Purchase money, second mortgages. , 2563. 98 100, 669. 58 32,9040 7 SRRt CEAN ST el i
Real-estate sales contracts.._._____ 6,410. 00 149, 873. 62 , 150. 00 100, 732. 70
Miscellaneous notes receivable. ... _.__._.... 3,997.16 8, 326.79 Bl L U e o e
1 00) 72 e T A0 0 i E N ol o ] 336, 109. 90 932, 303. 26 42,724.89 102, 407. 70
eSS TOSEIVOR. ot Lo ah Sl L e e Ve oy ol e e o S
336, 109. 90 931, 511. 29 42,724.89 102, 407. 70
Delinquent installments (principal and interest):
Lessthan1month.__________________________ 33, 330. 53 46, 990. 40 7,935. 25 3, 547.32
1 to 2 months. . _ 62, 388. 91 34,827.83 3,952.75 44, 416. 86
20 8months. bl z Conee b5 L T N e e el 27, 380. 75 16,9265 3. S R KL gt o g Lo
3 months and over. . 156, 729. 50 263, 585. 09 79, 206. 50 605, 609. 42
Total._ - =0 252, 448. 94 372, 784.07 108, 021. 25 653, 573. 60
Less partial payments. 16, 562. 13 42, 947. 68 10, 077. 38 70, 527. 65
5 ETT o A B e i SRR i el el 194, 471.49 199, 812.43 94, 358. 87 415, 445. 46
41, 415.32 130, 023. 96 3, 585. 00 167, 600. 49
Interest accrued:
Mortgageloans. .. .. . . L. ool L _ .. 32, 226.76 165, 687. 89 18, 559. 55 236, 874.18
Oftheri e Mle s e pelotial Lol D S oin i e JI0 0 B0B:88." il e g DR e S SN o S A e, e R w2 S Tl e P T i B e
32, 536. 14 165, 687. 89 18, 559. 55 236, 874. 18
Real estate:
Owned oltright. cos oo oooobois b oty 1, 080, 883. 29 1, 953, 368. 03 378, 260. 89 790, 950. 07
Less mortgages not assumed.. 1200, D01 = e B sy IRl S e Se i R B il e e
Palamce St oS Jus e ol Dl 1,952, 168. 03 378, 260. 89 790, 950. 07

8¥1
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ment

Acquired subject to resale agri
Total. .- .

Less reserve

Sheriffs’ certificates, judgments, etc.:
(a) Foreclosures under first mortgage:

(b) Foreclosures under installments or second
mortgages.

() B?k'(sb)mortgages on property covered

Total...

Less reserve.

Banking house

Furniture, fixtures, equipment, etc.
Prepaid and deferred expenses.
Other assets..
Less reserves.

LIABILITIES

Farm loan bonds (unmatured) . ....._.___________
Fesgion hamd s o .

Sold subject to repurchase agreement
Farm loan bonds matured or called. ...
Notes payable, ete_ ... ___...__________
Mortgages assumed on real estate owned .
Dividends declared but unpaid......._
Matured interest on farm loan bonds.
Deferred proceeds of loans..._._._____
AeCauntIpAVEBID. - e
Interest acerued:

Farm Jog1l bonas. o io ~eacadli g an 0 o

Other

Advance installment payments (partial, and in-
feresiportion Tl L= dio sl e sl Ly
Trust accounts. .- -
Other liabilities.
Deferred income. _
Capital stock paid in_
Surplus paid in. ..
Surplus earned. -
Legal reserve..
Other reserves...
Undivided profits. i i sl

4, 587, 500. 00
67, 000. 00

688. 58

12, 649. 00

5,291, 112. 00

76, 044. 83
1,177.97

18, 788.46 |
T 55,004.52 |-
350, 000. 00 |-
49,382.87 |

1,952, 168. 03
59, 735. 56

1,892, 432. 47

378, 260. 89
50, 000. 00

285, 251. 70
6, 350. 00

201, 601. 70
6, 350. 00

328, 260. 89

285, 251. 70

11, 476, 400. 00
65, 000. 00

13,1

45, 047. 84

11, 411, 400. 00

1, 582, 700. 00
119, 800. 00

312, 927.95

8, 795. 62

178, 925. 01

12, 016. 06

133, 032. 50

5, 896. 91

77,600.07 |.
907, 500. 00 |-
85, 678. 72 k,

11, 275. oo' 1

1,002.99
901. 25

1,431.48

2,183, 182. 42

1, 462, 900. 00

287, 201. 22

""" 4,487.69

180. 00

25, 301. 31

326. 69
2,900. 00

58,915.64
250, 000. 00

50, 000. 00
40, 969. 87

790, 950. 07
197,737. 52

186, 065. 04

186, 065. 04
46, 516. 26

593, 212. 55

139, 548.78

9,353. 21

13, 338, 639. 10

11, 614, 500. 00
, 500. 00

11, 305, 000. 00

118, 682. 91

23, 876. 39
5,840, 78
153, 630. 19
916, 000. 00
75, 970. 00
275, 000. 00
353, 182. 32
11, 817. 68
81,798.83

13, 338, 639. 10

NOLLVELSININGV LICHEYD WUVL 40 LI0dHYT
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JOINT STOCK LAND BANKS
TaBLE 56.—Statements of condition, Nov. 30, 1933—Continued

Corn Belt Joint Stock Land
Bank, Taylorville, Il

ank,

Dallas Joint Stock Land
Dallas, Tex.

Denver Joint Stock Land
Bank, Denver, Colo.

Des Moines Joint Stock Land
Bank, Des Moines, Iowa

ASSETS

Gross mortgage loans

Less payments on prineipal .. ._._________

Net mortgage loans.. . ..o ...______
Less principal of delinquent installments_.

United States Government securities...._.

Farm loan bonds of other banks.
Other feouritlesle oo nnoacatvodao o o
Cash deposits for matured or called bon
Cash on hand and in banks.__

Accounts receivable:

AT b 1T T i T T

Other.

$35, 314, 900. 93
3,802,193.71

31, 512, 707. 22
297, 545. 60

$13, 442, 350. 00
1, 579, 102. 85

11, 863, 237. 15
$11, 631, 752. 67

$5, 925, 300. 00
711, 879. 55

5,213, 420. 45
90, 374. 35
$5,123, 046. 10

$31, 215, 161. 62

Purchase money mortgages, contracts, etc.:

Purchase money, first mortgages.
Purchase money, second mortgages.
Real-estate sales contracts

--|  $937,808.5
....... 134, 227. 62
_______ 803, 580. 97
....... 2,216.33

$801, 364, 64

SIS e 38, 626,02

....... 308. 65
74.85

383. 50

Miscellaneous notes receivable. ..

Total....

Less reserves. -

Delinquent installments (principal and interest):

Fees PHa L MORE . o i e i dni i 1,526.71
1 to 2 months .
2 to 3 months._. 651. 38
3 months and o 5, 440. 21
Catalsi oiv.. 7, 618. 30
Leis portisl paveaents. - ... .0 It L
Less reserve. 3,365. 36
4,252.94
Interest accrued:
BortEnee logi. - S ol Ll ] 16, 001. 97
107 el B e i i e o R b e e 1 RS NSRRI -
16, 001. 97
Real estate:

Qwned-eutright. oo oc ooliiiliiilL
Less mortgages not assumed._._______

Balance..

26, 995. 94
12, 245. 33

461, 948. 39
16, 327. 39
40, 325. 00
18, 709. 00

537, 309. 78

1, 335, 500. 36
160, 424. 76
1,141, 072. 87

744, 928. 87

2,412, 736. 33

39, 241, 27

537,309. 78

34,002.73

744, 928. 87

29,917.28
9, 341. 50

39, 258. 78

128, 813. 23
14, 074. 69
184, 488. 26
4,196. 50

331, 572. 68
22,099.17
309, 473. 51

87, 692. 50
53, 602. 50
29, 823. 50
787, 278. 05

958, 396. 55
54, 222,74
904, 173. 81

210, 148. 24

702, 933. 63

4 45, 627. 33

12, 022. 65
2,245.71
14, 268. 36

90, 350. 29
49, 418,21
654, 507. 85
2.00

794, 368. 35

794, 368. 35

276, 754. 50

373, 899. 50

30, 739. 23

337,492.77
5, 667. 50

66, 588. 02

1, 595, 707. 55

0¢T
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Sheriffs’ eertificates, judgments, ete.:
(a) Foreclosures under first mortgages...__.__
(b) Foreclosures under installments or sec-
ond mortgages.

(e) B%Zx)k’s mortgages on property covered by

Banking house

Furniture, fixtures, equipment, etc.

Prepaid and deferred expenses...___.....__

9, 054. 26
1,475.75
21, 586. 83

Other assets

Less on hand

604.39

Rabale oo E Bl e s Sl D e gl
LIABILITIES

Farm loan bonds (unmatured). __..._.____________ 725, 000. 00

145, 000. 00

Sold subject to repurchase agreement.
Farm loan bonds matured or called. .

604. 39

861, 233. 46

580, 000. 00

2,412, 736. 33

32,116.84

31, 274. 53
10, 713. 64

20, 560. 89

35, 697, 187. 06

Notes payable, etc...__ S50

Mortgages assumed on real estate owned. ..

Dividends declared but unpaid._.._
Matured interest on farm loan bonds.

Deferred proceeds of loans.._

Accounts payable._....___
Interest accrued:
Farm loan bonds..____..__
Other.

370, 756. 67

2,869.79
Advance installment payments (partial, and in-
terest portion full) ~ Pl S I e O T
Trust 80008NT8. .o ch s ceiiimordcuns o -
Other liabilities.
Deferred income. ... A
Capital stock paid in.. i 250, 000. 00

Surplus paid in

Surplus earned....

daboal pesdyar o ol SRR D A L el T
Other reserves
Undivided profits

20, 699. 16

861, 233. 46

13, 422, 547. 50

702, 933. 63 1, 595, 707. 55

________________ 750, 000. 00
702, 933. 63 845, 707. 55

162,312.73 576,039. 66

BAB00AT0, & S et Shal S0 Bt

TRNEISAARA bl e F e
347,996. 25 576, 039. 66

""" 4,472.10 |-
513.00

3,334.87 13, 539,12

7,487, 026. 99

10, 976, 000. 00 4,208, 000. 00
572, 000. 00 141, 000. 00
30, 994, 000. 00 10, 404, 000. 00 4,067, 000. 00
1,020,100.47 |- - --TTTC 1,517,862.98
AR (BRI e e e el G i s 24, 203.75
"""" 2,177.22 12,007, 16
154, 240. 85 18, 349. 38
13, 469, 55 32,163.02
370, 756. 67 167, 710. 40 50, 512. 40
13,852.08 TN S 12,196.83
43, 821. 64 10,778, 85 | e g ol 25, 141. 91
S s e et sy v
682, 511.79 256, 339. 30 95, 886. 61
2,431, 200, 00 1,184, 800. 00 |- 1, 150, 000, 00
17, 800. 00
""" 473,826, 49 213, 950. 50 |- 279, 053. 34
................ B 92, 810. 01 253, 072. 02
468, 271, 44 44, 777. 50
35, 607, 1RT06 |oouatee Liuies T oo DA ) R 7,487, 026. 99

NOILVAISININAY LICHED WUYVA 40 LH0dHY
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JOINT STOCK LAND BANKS
TABLE 56.—Statements of condition, Nov. 30, 1933—Continued

First Carolinas Joint Stock

First Joint Stock Land Bank,

First Joint Stock Land Bank,

First Joint Stock Land Bank,

Land Bank, Columbia, 8.C. Fort Wayne, Ind. Montgomery, Ala. New Orleans, La.
ASSETS
Gross mortgage loans. $6, 239, 200. 00 $6, 664, 600. 00 $5, 953, 300. 00 $2, 454, 000. 00
Less payments on Principal. e oeeeeeeeoeo 938, 535. 95 _1,065,771.97 | 602,320.34 _272,683.21
Net mortgage loans... 5, 300, 664. 05 5, 598, 828. 03 5, 350, 970. 66 2,181, 316. 79
Less principal of delinquent installm 83,057. 68 39, 827. 78,641.77 29, 262. 70
$5, 217, 606. 37 $5, 559, 000. 90 $5, 272, 328. 89 $2, 152, 054. 09
United States Government securities....
Farm loan bonds of other banks.
Other securities. 14, 500. 00
Cash deposits for matured or called bonds el ol
Cash on hand and in banks. 166,844.86 |oceecoecccmeeee e 0 A A SRA00: QN 102, 553. 87
Accounts receivable:
Tax advances. 8, 068. 62 6, 792. 58 89, 020. 47 23, 395. 06
Other 8, 848. 81 2, 900. 09 12, 350. 31 1, 142. 64
Total- 16,917.43 9, 692. 67 101, 370. 78 24, 537,70
Less reserves. OB B | e e Bl e e s L | e
Purchase money mortgages, contracts, ete.: 7,353.01 9, 692. 67 101, 370.78 24, 537.70
Purchase money, first mortgages.._. 265, 703. 35 65, 879. 29 55, 350. 46 148, 384. 19
Purchase money, second mortgages- - ------- 8, 345. 00 2,166. 64 4, 598. 21 14, 338. 60
Real-estate sales contracts. 909, 860. 80 53,402. 69 180. 00 61, 636. 67
Miscellaneous notes receivable. . 13, 565. 43 2, 520. 36 2, 508. 50
Total- 1,183, 909. 15 135, 014. 05 62, 649. 03 226, 867. 96
Less reserves 1702887680 ¥ dorpih o - rmlics e Mool - L SRS I e ] e R R el D K D L
Delinquent installments (principal and interest): 1,166, 880. 28 135, 014. 05 62, 649.03 226, 867. 96
than 1 month_ 90, 504. 06 17, 842. 59 22, 654. 65 5, 841. 15
1 to 2 months. 12, 828. 35 16, 864. 50 25, 435. 26 10, 520. 26
2 to 3 months_ 2, 180. 50 22, 379. 95 23, 036. 22 6,933.18
3 months and over.. 191, 294. 81 100, 929. 33 274, 223. 29 106, 030. 36
Total- 296, 807. 72 158, 016. 37 345, 349. 42 129, 324. 95
Less partial payments. 32, 404. 29 25, 274. 38 38, 607. 74 11, 156. 61
Less reserve. 218, 468. 77 129, 770. 53 294, 769. 68 105, 761. 47
Interest accrued: 45, 934. 66 2,971.46 11, 972. 00 12, 406. 87
lgl&rtgage loans.. 58, 595. 43 76, 210. 25 92,783. 36 39, 091. 92
A e S T TR R TN SR TN 1 b S P e B e g 10 B oo NG S I Sl Sy T s A AT 3
Real estate: 58, 595. 43 76, 210. 25 92, 783. 36 39, 106. 99
OwnettoiEiBhl e o .ol oo Tl 2, 482, 640. 95 1, 065, 907. 75 1,047, 976.78 742, 391. 07
Less mortgages not assumed . - - - e oo oo oo |ooimom oo Yt 3% 7 S SR S | o B, S I Y Al T
R e e i s e ey e e s el 2,482, 640. 95 1, 062, 750. 68 1,047,976.78 742,391. 07

el
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Aoquired subject:toresale agreement. .. d=.-ol8sor o onte Ll AT T A el e e D e T e e B R e e SR
Total. 2,482, 640. 95 1,062, 750. 68 1,047,976.78 742,391.07
Less reserve 149, 232. 86 8 Rl MR S5 SIS R B, R IR
Sheriffs’ certificates, judgments, etc.: 2,333, 408. 09 829, 122. 76 1,047,976.78 742,391. 07
(a; Foreclosures under first mortgages. 165, 887. 16 473,084 20 1 4 S e e e et
(b) Foreclosures under installments or sec-
apdimortgagesc.sbisdeeh iou i s Coettifa o e sl o LSOl N e e SO T b B T g T e R e T e T e A
(0 B?bn)k's mortgages on property covered by
00 A SCESTd Seell Jsous N O s (SN e i LT S PR o 1 ) ISR | R S - 17 ) (DRRGEE R S L A e
LRss reserve- seot o it s S L L e T R e e e o Al SR I T W S
N 165, 887.16 473, 446, 59 | oo
Banking house Stal S
Furniture, fixtures, equipment, etc Iy o TN A O V(RN T I 4,808.87 |-l ciaoo. 526.00
Prepaid and deferred expenses. ... 251.90 i
Other assets. L R o 8 RS A 2 - LBBL 2B | iaica enutics 50,918.18
s G RIS ) LN e ISR ot S PGNP Lo R 6,980,480, 94 s sol=tust oot 8 g 1o B g U R TR 3,351, 362.73
LIABILITIES
Farm loan bonds (unmatured) . ... 6, 850, 000. 00 6, 140, 600. 00 6, 758, 500. 00 2, 826, 000. 00
Less on hand e i 51, 500. 00 52, 000. 00 141, 500. 00 8,000. 00
6,798, 500. 00 5,988, 600. 00 | ——————— 6,617, 000. 00 2, 818, 000. 00
Bpldisableot foepnEahASe GEECBIBRTS S F AN v o o R M SRl e s s TR RS e ] ettt o NGRS S e e e
Farm loan bonds matured or called.- ...
Notes payable, etc. - 965, 395. 69 [--ccccmcecmcoae 227,122.42 81,444. 95
Mortgages assumed on real estate owned
Dividends declared but unpaid. . .
Matured interest on farm loan bonds bR IR 15,8428 1 = L o U R O 5, 750. 00
Deferred proceeds of loans.
Actoulits payable i dact. s gL T el VD, R S O L e 2,308.78
Interest accrued:
Farm loan bonds 92, 947. 96 23, 830. 64 56, 943. 74 36, 958. 34
Other. M g T S, (SRS S 607. 5
Advance installment payments (partial, and in- 92,947.96 25,081. 14 56,943.74 87,565.93
(ren sy n (Y e SRR el 50 RO I R SRR S p A 1 P I S e 10818 I ek s 4087 8D | s rnsona i nei 68. 87
Trust account; T G R S L bR 6 (SR DIES. N S, Ny 3 ST 5,793. 44
Other liabilities. D08 22 TR L 660. 00
Deferred income. .. 300,000 T8 el Ll T T I BT BER RS | S S e 24, 345. 01
Capital stock paid in BHO0000 4. it e 400, 000,00/ o o e ool BOS D0 00|t Dol as el 250, 000. 00
Surplus paid in_. . 78, 500. 5, 000. 00
Surplus earned 81, 000. 00
Legal reserve 157,000.00 |-occeooccceenae 91, 798. 89 57, 600. 00
Other reserves. L 610585 L s L T 7,555.75 15,975.16
Undivided profits das 60,144.99 |- oo comoeoaoeeae 177.91 29, 159. 37
8 Sy MR OO N T TR 1| e e TR - G . T (i RN TRy e 1y e G S I | TR 2L 195,085. 88
Total._.. 9,134,283.36 |- oonoomeooo 6,930, 4804 L el A e O T N 3,851,362.73

NOILVHALSININGY LICHYD WYV 0 LY0dTY
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JOINT STOCK LAND BANKS
TaABLE 56.—Statements of condition, Nov. 30, 1933—Continued

First Texas Joint Stock Land
Bank, Houston, Tex.

First Trust Joint Stock Land
Bank, Chicago, Ill.

Fletcher Joint Stock Land
Bank, Indianapolis, Ind.

Fremont Joint Stock Land
Bank, Lincoln, Nebr.

ASSETS

Gross mortgage 10808 oo
Less payments on principal .

Net mortgage loans_ ...
Less principal of delinquent installme

United States Government securities..._.________
Farm loan bonds of other banks___

$7,064,344. 04
807, 156. 24

6, 257, 187. 80
150, 274. 05

$6, 106, 913. 75

$65, 908, 100. 00
6, 439, 460, 48
59, 468, 639, 52

846, 306. 60
$58, 622, 332. 92

$16, 101, 455. 00
1, 806, 617. 64

14, 294, 837. 3g
$14, 199, 073. 16

g T P S AR
Cash deposits for matured or called bonds--__.._.
Cash on hand and in banks.._._______

Accounts receivable:
T ad vRsigeNes ot TR ST

Purchase money mortgages, contracts, ete.:
Purchase money, first mortgages._ __.__.___...
Purchase money, second mortgages.
Real-estate sales contracts...__.__
Miscellaneous notes receivable.______________

Total_ ...
Less reserves

9, 432. 33
3, 196. 69

12, 629. 02

114, 562. 44
68, 767. 08
9, 040. 40

192, 369. 92

Delinquent installments (principal and mterest)
Less than 1 month
1 to 2 months.__
2to3 months.______
3 months and over. .

Less partial payments.
PN o i e A NG SRR

Interest accrued:
MOITRBESNOANBL & oo o e s Wi i
{1t o SN A e L e S R T

Real estate:
Owned outrights: —coaaeisaiusivaisiotiniasa.
Less mortgages not assumed.

Balance: . . Sochltiael 3t S

137, 979. 67
610. 40
279. 04

472, 000. 99

610, 870. 10
45, 334. 54

313, 920. 08

105, 963. 48

347, 214. 98

174, 239. 05

12, 629. 02

192, 369. 92

251, 615. 48

105, 963. 48

155, 682. 50
14, 028, 81

169, 711. 31

169, 711. 31

73, 568. 64
33, 816. 18
286, 153. 64
617. 40

394, 155. 86
74, 537. 53

319, 618. 33

939, 238, 87
29, 956. 50
342, 881. 29
2, 466, 205. 21

3,778, 281, 87

337, 606. 28

2, 033, 946. 90
e 55 1.1408, 728, 69

321,927. 84

321,927. 84

4, 089, 055. 91

902, 978.13 |-

65, 688. 92

44,279, 21
3,140.73

T a4
10, 000. 00
37,419, 94

34, 381. 30
3,471, 51
131, 825. 25
100. 00

169, 778. 06

169, 778. 06

48, 405. 67
36, 152. 17
29, 094. 70
378, 712,31

492, 364. 85

62, 895. 85

370, 430. 87
59, 038.13

345, 394. 64

345, 394. 64

571, 088. 95

$4, 610, 940.00
313, 144. 82

4,297,795. 18
32,972. 61
$4, 264, 822, 57

1, 559. 02
2,147.72

3706 74

3,706. 74

113, 785. 26
66, 693. 16
105, 723. 45
6,474.15

292, 676. 02

292, 676. 02

17, 585. 01
19, 301. 47
37,954, 02
117, 238. 96

192, 079. 46

15, 546. 14

155, 084. 23

g T e 21, 449. 09

63, 431. 34
218.07

63, 649. 41
918, 125. 01

918, 125. 01

12°18
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Acquired subject to resale agreement

gy O

Less reserve. ..

347, 214. 98 4, 089, 055. 91

Shex?ﬁs’ certificates, judgments, etc.:
a
(b; Foreclosures under installments or sec-

ond mortgages...-

Foreclosures under first mortgages........

273, 433. 68
347,214, 08 |

2, 576, 460. 24
2,078.32

(¢) Bank’s mortgages on property covered 3
by (b)

9, 518.45

TI—Pe—198L2

2, 588, 057. 01

100, 000. 00

Banking house. oo ccannimaiamoss

3,815, 622. 23

2,488, 057. 01

571, 088. 95
5,485.10

114, 190. 67

565, 603. 85

114, 190. 67

197,033. 17
1,115,158, 18

258, 770. 27
33,480.72
720, 873. 32

1,013, 133.31
14,187.34

1,115, 158. 18

998, 945. 97

Furniture, fixtures, equipment, etc.
Prepaid and deferred expenses.

(19:1 U7 - RS e S T

53, 874. 21
53,874.21

LIABILITIES

Farm loan b}t’mdg (anmatired) - oo ioliiiiice.

SS on han e

905. 08
7,192,354. 71

6, 158, 000. 00

Sold subject to repurchase agreement..._.._._

Farm loan bonds matured or called.- -

05 158, 000,00/ [ ==

Notes payable, etc. ...

61,281.66

68, 108, 258. 12

59, 797, 000. 00

Mortgages assumed on real estate owned
Dividends declared but unpaid.-._ .

772,046, 000. 96

8,841.46

13, 369, 100. 00

27, 000. 00
264, 280. 33

15, 565, 056. 68

103, 000. 00

Matured interest on farm loan bonds.--..

Deferred proceeds of loans

83, 957. 50

Accounts payable

Interest accrued:
Farm loan bonds

Other.

Advance installment payments (partial, and in-
terest portion full)

41, 875. 00

842,03
42,717.03
12, 363. 07

Trust accounts,

Other liabilities._ -

Deferred income. ..

Capital stock paid in

10, 750. 05

Surplus paid in-.

, 000,
18,360. 00 |--

Surplus earned

8, 226. 58

660, 183. 84

41, 545. 50
145. 00

Legal reserve

114, 119. 06

Other reserves

111, 541. 54

Undivided profits

Total.

7,192,354.71

4,735.73
2, 965. 27

78, 027. 87
1,958, 97

10, 064. 61

6, 837, 696. 09

5, 165, 500. 00

74,986. 84

1,138. 66
52, 612.42

61, 875. 42
850, 000. 00

181, 700. 00

106, 566. 24

68, 108, 258. 12

"6, 837, 606. 00

NOILVUISININAY LICHYD WYVA 40 LI0dHY
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JOINT STOCK LAND BANKS
TaBLE 56.—Statements of condition, Nov. 30, 1933—Continued

Greenbrier Joint Stock Land
Bank, Charleston, W.Va.

Greensboro Joint Stock Land
Bank, Greensboro, N.C.

Illinois Joint Stock Land Bank,
Monticello, I11.

ITllinois Midwest Joint Stock
Land Bank, Edwardsville, Ill.

ASSETS
Gross mortgage loans..._.___._.....

Less payments on prineipal . ... ________.__

Net mortgage loans. - - oo ..
Less principal of delinquent installments.._...._

United States Government securities
Farm loan bonds of other banks...
Qther seourities. o - oo oenicanoona i
Cash deposits for matured or called bonds.
Cash on hand and in banks. . __..___._.__________

$1, 814, 650. 00
252, 438. 58

1,562, 211. 42
18, 635. 72

$1, 543, 575. 70

Accounts receivable:
PRX AAVENOM L Lo dmniminawbims o 2, 367. 09
(814 1) N R P 3,676.12
6,043, 21
Purchase money mortgages, contracts, etc.:
Purchase money, first mortgages..___ 66, 378. 99
Purchase money, second mortgages. 26, 739. 95
Real-estate sales contraots. .. .---co-ooeoooo) ool
Miscellaneous notes receivable_..._._.________ 11, 592. 75
104, 711. 69
5, 500. 00
99, 211. 69
Delinquent installments (principal and interest):
Las8 than L month. . oo avisiosmnbacarsisnnmns 3,378.99
1 to 2 months 3, 686. 30
2 to 3 months 2, 500. 89
3 months and over 56, 898. 62
BBl ez e cness ot L e A T e 66, 464. 80
Less partial payments. 8, 728. 51
ITRE G R S S I 45, 641. 00
12, 095. 29
Interest accrued:
Mortgage 1oans. .. e 24,726.20
(01451 S e R TR ([ SATTIE L
24, 726. 20
Real estate:
Ownbdiontrights ol oo Lot e 50, 131. 33
Less mortgages not assumed e (.
0T A R ik e . b T e AL A g 50, 131. 33

$3, 536, 600. 00
364, 201. 55

3,172, 398. 45

40, 083, 71
$3,132, 314. 74
11, 000. 00

74, 570.18

9,327.11
7,627.41
16, 954. 52

267, 243. 83
223.15
16, 113. 69

283, 580. 67

12, 806. 50
13, 744. 50
11, 251. 20
144, 875. 82

182, 678. 02

16, 924. 05
151, 519. 04
14, 234.93
55, 989. 05
58. 4
56, 047. 53

784,841. 99

$5, 638, 300. 00
615, 251. 52

5,023, 048, 48
66, 170. 17
$4, 956, 878. 31

$4, 194, 300. 00
496, 509. 79

3, 697, 790. 21
38,828.41
$3, 658, 961. 80

3,084.75

11,419.35
15, 683. 59
16, 271. 97

43,374, 91

13, 685. 39
9,920, 17
70, 209. 21
183, 713. 68

277, 528. 45

23, 390. 25

26, 500. 00
227, 638. 20

70, 644. 35

70, 644. 35

258, 027. 75

4,040. 36
4,396. 49

8, 436. 85

7,489, 96
21,327. 44
15, 745. 50

44, 562. 90

14,793. 25
10, 461. 25
16, 436. 50
114, 989. 75

156, 680. 75

20, 745. 89

87,142.03
48,792.83

59, 598. 42

59, 598. 42
624, 759. 64

624, 759. 64

9¢1
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Sheriffs’ certificates, judgments, ete.:
(a) Foreclosuresunder first mortgages._ _.__.__
(b) Foreclosures under installments or second
T Y et 8 LISl e R
(¢) Bank’s mortgages on property covered
by (b)

Banking Rotsel.: o ool om e R el el 80
Furniture, fixtures, equipment, etc
Prepaid and deferred expenses._ __
ORRIBE RIBB ¢ oo & e o i s s i '

LIABILITIES

Farm loan bonds (unmatured)
e on han@.. oo oo NL L0 DN TR T T
Sold subject to repurchase agreement_________

Farm loan bonds matured or called._.....________

otes Dayable, Bt0. - oo s i a )

Mortgages assumed on real estate owned

Dividends declared but unpaid - -.-...__.________

Matured interest on farm loan bonds

Deferred proceeds of loans...______

Accounts payable._________.___.___________________

Interest accrued:

Advance installment payments (partial, and in-
terest portionfull) .. ___________
Trust accounts...._______
Other liabilities. -
Deferred income. __.._.__
Capital stock paid in
Surplus paidin...._.____
Surplus earned.
Legal reserve.._
Other reserves_......_._.
Undivided profits.....__.
Dl i AR el

784,841, 99
106, 306. 70
50, 131. 33

678, 535. 29

.53

67, 768. 90

2, 698. 30
16, 080. 33

258, 027. 75

624, 759. 64

3, 518.80
________________ 4,788, 568. 47

11, 350. 00

171.04

65, 672.91
1, 600. 07
, 282. 89

NOILLVYLSININAYV LICHYD WYV 40 LUOdHY
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JOINT STOCK LAND BANKS ‘
TABLE 56.—Statements of condition, Nov. 30, 1933—Continued

Indianapolis Joint Stock Land
Bank, Indianapolis, Ind.

Iowa Joint Stock Land Bank,
Sioux City, Iowa

Kentucky Joint Stock Land
Bank, Lexington, Ky.

La Fayette Joint Stock Land
Bank, La Fayette, Ind.

ASSETS
(£ e G 2 n PR G T R S e 0 S et
Less payments on prineipal . ... ______________

INOFIDOrEEaPBIOBNE. - ccnnrmms v indan e
Less principal of delinquent installments_._...__.

United States Government securities_..._......__
Farm loan bonds of other banks

$6, 868, 000. 00
749, 227.13

6,118, 772.87
161, 717.94
$5, 957, 054. 93

Other securities.- -

Cash deposits for matured or called bonds......_.
Cash on hand and in banks. ____.________________
Accounts receivable:

Purchase money mortgages, contracts, etc.:
Purchase money, first mortgages. .-
Purchase money, second mortgages.
Real-estate sales contracts.........

Delinquent installments (prmclpal and interest):
Less than 1 month. .
1 to 2 months
2 to 3 months

I U S P e e R

Interest accrued:
Mortgage 10anS. . ovvocasocamaaiancodcanans
Other

Real estate:
Owned outright._.__.______

$1,061, 698. 02

» 093, 00

1,001, 605. 02

29. 34
= $1,000, 275. 68
""""" 9, 720.00

T s Ao 33,3901.25 |-

74,59
74. 59

"""" 10, 800. 00

10, 800. 00
"""""""" 10, 800. 00

2,083, 50

6, 965. 00

909. 1

2,739, 63
3,316. 21

16, 599. 83
""""""" _—— 16, 599. 83

Less mortgages not assumed ...

$8, 335, 100. 00
1,122, 201.91

7,212, 808.09
44,162, 92

$7, 168, 735. 17

_______________ 33, 922, 74

99, 082, 94

1,141. 52

1.00

30, 979. 70
42,119. 48
55, 650. 77
446, 690. 85

575, 440. 80
33, 856. 59
384, 356. 81

157, 227. 40
88,445.11

88, 445. 11

r 40,906, 49

261. 96
803. 30

1, 065. 26

349, 178. 08
62, 226. 07
47, 256, 27
17, 815. 00

476, 475, 42

135, 000. 00

9, 487. 24
24 773.09
50 888. 68

120, 781. 77

205, 930. 78

25, 236. 97
143, 938. 82
e 36, 754. 99

119, 178. 51

119, 178. 51
335, 309. 28

335, 309. 28

341, 475. 42 |-

$7, 960, 200. 00
742, 717, 09
7,217, 482,91
107, 450, 67

$7,110, 032, 24

40, 627. 07

3, 000. 00

1, 000. 00

B 212, 025, 92
13, 514. 02
1,119.37

14, 633.39
12, 601. 22
"""" 21, 555, 00
15, 500. 00
49, 656. 22

Z 49, 656, 22
22, 481,87
30, 516, 53
52, 236. 18
491, 232, 27
596, 466. 85
36, 713. 63
501, 656. 06

58,097. 16
110, 598. 63
278, 60

S 110,877. 23
417,119, 38
805. 63

| a6,318.75

8GT
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Acquired subject to resale agreement._......_

oAl . il e o 335, 309. 28 416, 313. 75
67 e N NIRRT STOD0I00 | ey LAt Tl s SUERTL
—_ 251, 309. 28 |————— 416, 313.75
Sheriffs’ certificates, judgments, ete.:

(a) Foreclosures under first mortgages....--. L 6, 212, 51 19, 656. 64 412, 372. 20

(b) Foreclosuresunder installments or second
SHOPLEREON. o oot ool oo e i s e I Tt 5 Sl S e ) |+ SRR B 2, 833. 69

(¢) Bank’s mortgages on property covered
R e e L 108, LB0. 88 400 - Vel Wl e e 17, 305. 39
—_— 218,135.17 |————— 19, 6566. 64 |————

Banking house_-...._..___
Furniture, fixtures, equipment, ete......

Prepaid and deferred expenses b1 3, 954, 09
(974 TV TR R TR I e il 21,207, 42
i s R LR S i e B e i SO SRt L 1, 099, 339. 07 6,521,100.82 | oo .. 8, 013, 005. 50
LIABILITIES
Farm loan bonds (unmatured) ... _..o...._.._._.. 5, 929, 500. 00 7, 625, 000. 00
R O R e aenaiaetal [ NOULO0000 T e, L R e 1, 627, 000.
798, 000. 00 [(—————— 5,929, 500. 00 |-———— 5, 998, 000. 00

Sold subject to repurchase agreement
Farm loan bonds matured or called...._
Notes payable, ete._ -
Mortgages assumed on real estate owned
Dividends declared but unpaid._._.__..__
Matured interest on farm loan bonds.
Deferred proceeds of loans___________
Accounts payable.. ..o
Interest accrued:

Farm loan bonds_-....._____

"430, 000- 00

67, 040, 61 58, 375. 00

Advance installment payments (partial, and in-

teroBbPORtIOR fall) . o e et 94,16 145. 21 2,370. 45
Prasy aceounts. ..o L 422. 36 4, 578. 91
Other liabilities. .o oo 2, 690, 31
Deferred income . __ .. _._._______ 575, 515. 50
Capital stock paid in 500, 000. 00 , 000. 00
Surplus paid in-__.________ 130, 000. 00
LY TR ISUREREE T R IR SR I O (OO L) e e R LS i N W TN 1 R S N
LTI BT R e S S S 128, 504.
Other reserves 1, 000. 00 4, 541,26 3,621.21
Undivided profits.- 25, 159. 02 15,111, 19

Total. . 1,099, 339. 07 (RCOTH O W R 5 e, 8 018 005 B0 oS ST 8,459, 352. 99

NOILVELSININAY LICHEYD WYVJ 40 LHOdHY
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JOINT STOCK LAND BANKS

TaBLE 56.—Statements of condition, Nov. 30, 1933—Continued

Lincoln Joint Stock Land
Bank, Lincoln, Nebr.

Louisville Joint Stock Land
Bank, Louisville, Ky.

Maryland-Virginia Joint Stock
Land Bank, Baltimore, Md.

Minneapolis-Trust Joint Stock
Land Bank, Minneapolis,
Minn.

ASSETS

Ciross mortgage loans
Less payments on principal

Net mortgage J0ans. .. .ccnoeecnsonmaoasan
Less principal of delinquent installments....__.._

United States Government securities.._....._..__
Farm loan bonds of other banks._.__
QOther securities.  -o—ciovaecniliconsanu
Cash deposits for matured or called bonds.
Cash on hand and in banks
Accounts receivable:

Tag Cialyera, T TRERASHS (N Ry s S (O

Purchase money mortgages, contracts, ete.:
Purchase money, first mortgages. ...
Purchase money, second mortgages
Real-estate sales contracts.______
Miscellaneous notes receivable_ . ..__.__.._____

Delinquent installments (principal and interest):
ss than 1 month

1 to 2 months

2 to 3 months

Less partial payments..
Less reserve

Real estate:
Owned outright________ . _____
Less mortgages not assumed

Belanee. . Cobu Lol st el

$21, 131, 200. 00
1,976, 512. 72

19, 154, 687. 28
183, 081. 39

$3, 900, 800. 00
597, 154. 33

3, 303, 645. 67
29, 175.99
$18, 971, 605. 89

37,974.86
11, 482. 63

379, 099. 46
125, 608. 03
35€, 529. 93

27, 235. 96

888, 473. 38

85, 960. 76
95, 872. 74
163, 315. 01
618, 403. 99

963, 552. 50
76, 789. 91
770, 658. 78

274,181.98
1,984, 99

2, 480, 868. 87
16, 366. 65

2, 464, 502. 22

763, 307. 50 ‘
1, 000.

165, 569. 00 BAoTArRE N IR Lo 50, 250.99 |

1,014. 87 19, 563. 32
644, 84 17,340, 77

49, 457. 49 2,659.71 36, 904. 09
182,394. 11 26, 466. 68
23, 356. 15 11, 651. 98
195, 423. 87 0,824.13
2, 266. 96 374,14
403, 441. 09 48, 316,93

SERirs aR o 408, datropl e e 48,316.93
4, 406. 50 5,365. 50
6, 443.50 8, 350. 60
29, 851. 50 5, 761. 00
80, 153. 50 49, 289. 78
113, 855. 00 68, 766. 88
12,103, 43 9, 275. 92
99, 949, 50 49,289, 78

116,103, 81 1,802. 07 10, 201. 18
57,762. 63 38,150, 95

i g e 57,762. 63 - 38, 150. 95
712, 402, 46 112, 496. 00

712, 402. 46

$3, 274, 469. 68

$2, 332, 300. 00
305, 634. 10

2, 026, 665. 90
14, 641. 67
——————  $2,012,024.23

112, 496. 00

$3, 093, 200. 00
431, 611. 07

2, 661, 588, 93
73, 348. 30
——  $2, 588, 240. 63

7107, 228.63

5,823.17
4,677.10
19, 500. 27

11, 825. 35
2, 400. 00
197, 973. 90

212,199. 25

22, 346. 50
13, 769. 00
9, 835. 00
246, 339. 50

292, 290. 00

19, 903. 06

199, 038. 64
73,348.30

40, 652. 94

40, 652. 94

T 1,605, 462.49

091
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Less reserve. n

3,059, 247. 07

594, 744. 85

Sheriffs’ certificates, judgments, ete.:
(a) Foreclosures under first mortgages...-..-.
(b) Foreclosures under installments or second

mortgage;
(© Ba(lg)k's mottgages on property covered by

Total. _-
Less reserve...

Banking house.
Furniture, fixtures, equipment, etc...

1, 572,922, 52
87,348.34

1, 516, 007. 22

3,176, 278. 08
232, 895. 16

3, 059, 247. 07

2, 943, 382. 92

712, 402. 46

126, 681. 63

112, 496. 00 |-

43, 293. 68
44, 209. 89

14,010.10 |

Prepaid and deferred expenses .

Other assets

LIABILITIES

Farm loan bonds (unmatured) . .- oo o___.__
Less on hand

Sold subject to repurchase agreement.
Farm loan bonds matured or called. ..
Notes payable, 0t6. - cow-uoaciocmaciaas
Mortgages assumed on real estate owned.......--.

22, 431, 000. 00

44,061.57 |-
26, 592, 385. 70

13,391.12

4, 659, 770. 26

4, 180, 300. 00

1, 605, 462. 49

44, 209. 89

698. 00

Dividends declared but unpaid. .
Matured interest on farm loan bonds.__.____...._
Deferred proceeds of loans___.____
K OOOHN IS PEVADIO ik ol e b s Bt an v e S s
Interest accrued:
Farm loan bonds.

Advance installment payments (partial, and in-
terest portion full) gl =

Trust accounts. ...
Other liabilities.

Capital stock pald in,
Surplus paid in__.
Surplus earned

197, 387. 67
2,816. 92

32, 966.95
2,711, 400. 00

23,947. 50

556. 52

17,417. 92

2, 536. 34
9, 884. 00

5.09

149, 254. 84
500, 000. 00

Legal reserve..
Other reserves......._..__._..
Undivided profit;

498, 740.83 |

10, 490. 81

077y A AR

224,126. 86

4, 659, 770. 26

31, 702. 96

3,399. 35

16, 990. 09

450. 84
9,010. 76
602. 08

41, 105. 52
450 000. 00

107,876.24

4, 682, 637, 91

NOILVULSININAY LICEYD WYVd 40 LIO0dHY
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JOINT STOCK LAND BANKS
TasLE 56.—Statements of condition, Nov. 30, 1933—Continued

Mississippi Joint Stock Land
Bank, Memphis, Tenn.

New York Joint Stock Land
Bank, Rochester, N.Y.

North Carolina Joint Stock
Land Bank, Durham, N.C.

Oregon-Washington Joint Stock
Land Bank, Portland, Oreg.

ASSETS

Gross mortgage loans.. . .. _________________
Less payments on principal . ... ___________

Net mortgagelodma. - oLil Lot L
Less principal of delinquent installments________

United States Government securities........____
Farm loan bonds of other banks__.__..._._.__.__
Other Securlhles .- v iaamanoionmamomass o
Cash deposits for matured or called bonds.
Cash on hand and in banks
Accounts receivable:

o AATANO0E. & oot o ane o e e T T

Purchase money mortgages, contracts, etc.:
Purchase money, first mortgages._ . .- --.-....
Purchase money, second mortgages_ ...
Real-estate sales contracts. - - ...
Miscellaneous notes receivable. ._.__________.

s e T S e e
TR L I R ST N I

Delinquent installments (principal and interest):
Less than 1 month
i Tl BTy ) o SRS L TN S-SR,
gloSmanRtae . o
SIOnENS AN OVer. e nn et

e e R R e = R e LTl
Less partial payments.. - oo
OSE TERpPRRE. ¥\ L LR e R

Interest accrued:
EOPIRHEBAOBNNL o i i b Wit S dlioss o
0 o7 SRR SR S R R S T

Real estate:
Qwmned outright. - . el

Less mortgages not assumed . _ . ______________

$3, 344, 250. 00
736, 838. 63

2,607, 411, 37

41,974.79
$2, 565, 436. 58

44,170. 95
5,937. 53

50, 108, 48

50, 108, 48

141, 866. 61
154,173.97
10, 500. 00
1, 707. 56

308, 248. 14

308, 248. 14

110, 011. 08

12, 269. 94

82,474. 51
15, 266. 63

41, 684. 44

589, 628. 48
21, 400. 00

568, 228, 48

$10, 328, 700. 00
1,487,331.83

8, 841, 368. 17

108, 401. 77

$9, 048, 000. 00
1,071, 446.75
7,976, 553. 25
92, 470. 02

$7, 884, 083. 23

................ 189, 670. 47

5, 330. 86
36, 919. 83

T 42,250.69

42, 250. 69

T 652,802.77

60, 000. 00
592, 892. 77

60, 798. 05

303, 724. 18

364, 522. 23

54,191. 88
256, 120.
54, 209. 89

111, 170. 81

111, 170. 81

1, 708, 885. 87
14, 133. 20

1, 694, 752. 67

228,362.78

107,943. 73

12, 694. 19
21,308. 756
34, 002. 94

3,365.92

30, 637. 02

303, 100. 83
14, 576. 47
101, 587. 74
2, 577.20
421, 842.24

421,842.24

28, 049. 00
31, 398. 50
21, 593. 85
822, 570. 50

T 403,611.85
39, 998, 50

135, 250. 57
138, 577. 37
1,931.84

140, 509. 21
3,398,893. 15

3,398, 893. 15

$2, 621, 250. 00
345,753.75

2, 275, 496. 25
77,852.92
$2,197, 643. 33

23, 869. 39
5,494. 90

29, 364. 29
532.02
28, 832. 27

135, 400. 57
6, 695. 00

- 151,655.50

5, 535,22
—_ 146, 120. 37

68, 393. 56

302, 313. 00

13,773.29
41, 030. 00
247, 509. 71

19, 432. 86

19, 432. 86
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(o, T SR Ry R T WO NP el

Sheriffs’ certificates, judgments, ete.:
(a) Foreclosures under first mortgages

(b) Foreclosures under installments or second
mortgages

(© Bzzg)k’s mortgages on property covered by 3

568, 228. 48

Bankine BOUS6. . oo o o e i Sl

Furniture, fixtures, equipment, ete.
Prepaid and deferred expense!

Other assets.

LD o e s 2 i D w A b B L S ol
LIABILITIES
Farm loan bonds (unmatured) . .. ...oooooooooo..
1RO DI, i iy s s

Sold subject to repurchase agreement
Farm loan bonds matured or called.- -

17, 681. 32

3,739, 982. 07

Notes payable, €tC. - oo ooooocoom oo
Mortgages assumed on real estate owned .

10, 016, 000. 00
41,

1, 694, 752. 67

3,398, 893. 15

1
467.37
13, 376. 20

11, 403, 556. 72

9, 975, 000. 00

27, 980. 01

387, 226. 22
28, 250. 00
358, 976. 22

16,911. 48

1,362.74

75, 538. 58

12, 412, 348. 21

Dividends declared but unpaid..._._.
Matured interest on farm loan bonds. ... ..___|________________ 10000 | eaniece. TERB L. emncmiinans
Deteredsirosendsaplonai .= L e s L o e e e e i S e e o
Accounts payable. oo oo | . 10, 363. 99
Interest accrued:
Form 1000 DOBAR.. (Lo .o isliniman immasns sn 30, 448. 33 121, 366. 72 31, 458. 32
Other 110. 66 3,237.26 81. 67
30, 558. 99 173, 618. 06 124, 603. 98 31, 839.99
Advance installment payments (partial and in-
terest portion fall). .- ooooo ol ol T 5, 709. 36 26. 899,21 1 s o 6, 025, 42
REE BRI . . o o e gt o e s e i e o Bl by G e 17, 658. 48 B 20T 10 s e mm e b 64, 857. 66
(8 e T 153 0T 1 T, A DR i) WSS AT e AT eGSR R Wil L5, - IR T
a0 e g USRS DRSO S 35, 702. 29 67,760.90 { .o as 30, 156, 28 ¥
Capital stock paid in_. d g 50, 000. 00 800,000.00. |- oo oo 700,000/ 00 L o sl 2t hen e 250,
Surplus paid in-.. el 23, 450. 00 LB B0 00 =0 e e e —
Burpiosiestned. o o R et P, T SO I TR o OO A N DT ST N
BALO] POUE TR - v s v o i el S s e T ot B0 57,314.91 | 100, 923. 26 148, 8807 | - e 8, 872. 29
Other reserves i 1, 084. 05 76, 176. 74 123, 951. 00 |. 22,627.71
WBAIVIARE DIBIES, [ ihu o o oo ot i s Ao i bt b wsess o 15, 782. 02 189, 085.97 | _oeooo. 9, 948. 09
Total-_ E Bt R A R S 135408656, 92 ot L i 12,412,348 20 1o o iane 3, 026, 985. 50
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JOINT STOCK LAND BANKS
TaABLE 56.—Statements of condition, Nov. 30, 1933—Continued

Pacific Coast Joint Stock Land
Bank, Portland, Oreg.

Pacific Coast Joint Stock Land
Bank, Salt Lake City, Utah

Pacific Coast Joint Stock Land

Bank, San Fr:

ancisco, Calif.

Pennsylvania Joint Stock Land
Bank, Philadelphia, Pa.

ASSETS

Gross mortgage 10ans. ... .. ________.____
Less payments on principal ... __________________

Net mortgage loans... . ... _______________.
Less principal of delinquent installments_______..

United States Government securities
Farm loan bonds of other banks___

Other securities_ .. _.________________

Cash deposits for matured or called bonds
Cash on hand and in banks_____

Accounts receivable:

il e M Ot L Bt S i

Purchase money mortgages, contracts, ete.
Purchase money, first mortgages_. ..
Purchase money, second mortgages.
Real-estate sales contracts.._____

Miscellaneous notes receivable...____________

Potale i e A e

Delinquent mstallme]].llts (principal and mterest)

Less than 1 moent
1 to 2 months.__
2 to 3 months___

Less partial payments.

LOSEresarve.- S iol St o L L el

Interest accrued:
Mortgage loans

Other.........

Real estate:
Owned outright.

Less mortgages not assumed
Balance. .

$7, 500, 450. 00
1,041, 536. 95

6, 458, 913, 05
254, 943.77

9,618.74

212, 858. 99
8,457. 05
2,047. 50

630, 871. 31

854, 234. 85
47,891, 98
141,163. 42

43,107. 04
265. 61

96, 891. 30

96, 891. 30

$6, 203, 969. 28
5

32,615.72 |———

30, 066. 66

665, 179. 45

43,372. 65 |-

23,056. 92

$4, 827, 100. 00
1,139, 443. 21
3, 687, 656. 79

219, 535. 67

40, 050. 59
12, 220.72

52,271, 31
1,039. 98

7, 891. 28
185, 535. 06

28, 432. 75
31, 252. 74
26, 672. 45
381, 099. 98

467, 457. 92
34, 461.39
426, 140. 94

62, 366. 16

127,710.11

127,710. 11

$3, 468, 121. 12

51, 231. 33

185, 535. 06

6, 855. 59

62, 366. 16

27, 054.80 |

$18, 811, 800. 00
4, 387, 300. 99

14,424,499, 01

625, 521. 84

22,273.81
51, 262. 20

73, 536. 01

73, 536. 01

237, 990. 32
55, 933. 84
279, 726. 18
10, 272. 18

583, 922, 52
583, 922. 52

107, 782, 58
78, 283. 83
94 255. 56

1,013, 401. 72

1, 293 723. 69
84,734.37

1, 208 989. 32

223, 532. 57
3,392.12

13, 548, 740. 31
21,107, 935. 89

2,440, 804. 42

$13, 798,977.17

281, 571.35

25, 983. 45

226, 924. 69

$5, 624, 100. 00
745, 923. 61

| 4,878,176.39
, 417. 89

27,489. 36
17, 065. 34

- 4,554.70

38, 903. 12
45,197.07
94, 351. 86

245. 00

178, 697. 05

29, 335. 44
20, 583. 74
14, 304. 40
163, 719. 98

 227,93.56

30, 076. 56
93, 456. 86

82, 330. 01
549.13

264, 432. 21

264,432. 21

$4, 817, 758. 50
43,

206, 479.78

44, 554.70

178, 697. 05

104, 410. 14

82,879. 14
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Aoduired stiblect to resale agreement. o ool i e e b B TR e e N e R
AROURL — e s S e s on st S E S T 96, 891. 30 127,710. 11 2, 440, 804. 42 264, 432. 21
Less reserve. T 127,710. 11 1, 692, 536. 14 110, 100. 00
Sheriffs’ certificates, judgments, etec.: 96,891.30 |————— 748, 268.28 154,332.21
(a) Foreclosures under first mortgages.....--- 211, 486. 84 74,815. 72 o /. TR 0E Ly T R s o I
(b) Forecltosures under installments or second
T e S e R
(¢) Bank’s mortgages on property covered
by (b) e et R et s
Total. 211, 486. 84 74,815.72 326, 816. 22
Less reserve. 29, 915. 48 L A | R RO D i
— 181, 571. 36 72,427.15 326, 816. 22
Banking house_._..._.___________
Furniture, fixtures, equipment, ete - 2 53.86 467.70 .00
Prepald. and deferred OXPONSeS.  — in - —srrscemssommmmn e can e o s 92.35 253 1,993. 29
Other assets - = 16,824 67 |- oo 5 e i 4, 576. 86 = 54, 800. 28 5,741.13
4 o 1 (S LA RO AE T AL TR, e ST 0. o0) | IORG A A )R 7,843, 140,86 |o-oo_ oo sllloL 3,878, 221.93 15, 463, 809. 14 5, 640, 789. 44
LIABILITIES i e e e = —_—
Farm loan bonds (unmatured) . ..o cooo._____ 6, 245, 000. 00 2, 948, 000. 00
Desgonhand oo o toNE L e 281, 000. 00 148, 000. 00 886, 000. 00
— 5,964, 000.00 [— 8,933, 000. 00 4, 860, 000. 00
Sold subject to repurchase agreement_......___|________________. | ...
e BT R e e, IO o T SN | MU TSRO R NI (<O SR L ORGSRl U e R IR
Notes payable, etc. . - 219,000 00 oo toodein o 3, 693, 706. 84 =
Morlgiges assumed on real estate owned .o | o il N b
AD3keg (o0 ¥s koot DT Mo B o oo e K eI BRI N R L e I O R L R R R e et e L B T Pl R .
Matured interest on farm loan bonds.._.._.__.__ 8, 700,00 1o - ocniovivmm 11, 950. 00 18, 862. 50
Deferred proceedsiol Toans. oL ot o e bt LS e e NI L e O ot B Bl L L e L o S
Acsoumtspiyablon .- SN E L R e A e e e ) 43,648 850" - ol 941.77
Interest accrued:
Farmloanbonds..i- .l . ol .. 104, 466. 67 44,416. 67 149, 604. 15 55, 110. 43
Other e 1,210.10 9, 942. 57 A2 DOR 0L 1 S R et s 2 e e
Advance installment payments (partial, and 105, 676. 77 54, 359. 24 172, 572. 16 55,110. 43
interest portion full) - - . ___ 835. 53 4,923.12 1, 062. 90 2,979. 03
Trust accounts...... 1, 189. 54 131, 841. 47 13, 438. 23
Other liabilities- 2, 705. 28 - 596. 66
Deferred income 133, 911. 66 411, 463. 06 20, 780. 52
Capital stock pai 450, 000. 00 1, 400, 000. 00 418, 500. 00
Surplus paid in 45, 000. 00 50, 000. 00 35, 523. 00
Surplus earned 105, 000. 00 10, 000. 00 , 000. 00
Legal reserve. 85, 224, 43 1 305, 104. 70 91, 100. 00
Other reserves. - 30 475. 57 24 423 49 49 972. 58 4,407, 50
Undivided profits- 195, 921. 58 47 669. 41 23,732, 53 108, 549, 80
611 | WA eSS D SO TR e . (S 12 S s -t 7, 343, 140. 36 3, 878, 221. 93 15, 463, 809. 14 5, 640, 780. 44

1 Includes $2,449,018.95 in city real estate acquired in trade for farm properties.

2 Unassumed mortgages on city real estate.

3 “Mortgages assumed’’ consist of mortgages on city property acquired in trade.

NOILVYISININGAY LICHYD WYVL 40 LHOdHY

991



JOINT STOCK LAND BANKS

TaBLE 56.—Statements of condition, Nov. 30, 1933—Continued

Phoenix Joint

Bank, Kansas City, Mo.

Stock Land | Potomac Joint Stock Land

Bank, Washington, D.C.

| San Antonio Joint Stock Land

Bank, San Antonio, Tex.

Southwest Joint Stock Land
Bank, Little Rock, Ark.

ASSETS
Gross mortgage loans... ... ____________
Less payments on prineipal .. ____________________

Nevanortgnge loans = ar . Liels C DL J2El
Less principal of delinquent installments_._______

United States Government securities
Farm loan bonds of other banks.____
Other seourities.. .oocuooconoo o oo
Cash deposits for matured or called bonds.
Cash on hand and in banks______________________
Accounts receivable:

Tax advances. -

eSS reserves ... ....-._.-....-.....

Purchase money mortgages, contracts, ete
Purchase money, first mortgages. ___
Purchase money, second mortgages .
Real-estate sales contracts.....____

Delinquent installments (principal and mterest)
Less than 1 month

Less partial payments.

S T T e T SR S eV = R O
Interest accrued:

Mortgage loans. - oot iot -l Ll

Other-....

Real estate:
Ownedouteight__ . ___ . . _.i...
Less mortgages not assumed.__.
Balance. ",
Acquired subject to resale agreement._________
i 1 e S LR L O T VI MRS
1t T o R L e L S R

$21, 389, 500. 00
3,363, 587. 18

18, 025, 912. 82
245, 684. 54

68, 301. 99
7,981. 54

76, 283. 53

56, 372. 56
157, 589. 50

62, 368. 20
670, 821. 65

947, 151. 91
61,101, 42
870, 702. 24

270, 684. 86
31,182.01

299, 438. 48

299, 438, 48
43, 301. 70

342, 740. 18

$4, 455, 100. 00
532, 767. 42

3,922,332, 58
37, 643.

$17, 780, 228. 28
1,655, 910. 13
1, 019, 306. 90

463,985.97 |-

457.16
14, 659. 37

15,116. 53
2,130, 80

76, 283. 53 12,985.73

188,178, 48
9,491, 86
43,755.13

39, 623. 25 241, 425. 47

16, 793. 89
13, 082, 01
10, 269. 09
121, 316. 03

161, 461. 02
20, 387. 63
121, 506. 78

15, 348. 25 19, 566. 61

68, 652. 94

301, 866. 87 68, 652. 94

342, 740.18

876 857. 59

$16, 802, 685. 00
1, 505, 136. 11
15, 297, 548. 89
163, 695. 52
$15, 133, 853. 37
84, 706. 26

388, 170. 39
13, 375. 46
5, 632.18
19, 007. 64

19, 007. 64

24, 152. 30
27, 530. 85

3, 800. 00
2, 068. 00

57, 551. 15

57, 551,15

793, 253. 36

794, 130. 86
, 888, 14

41,385.13
423,227, 42

428. 54
423, 655. 96

925, 879. 94

396, 028. 10 |

925, 879. 94

$3, 383, 300. 00
282, 070. 96

3,101, 229, 04
58, 785. 16
$3, 042, 443 88

6, 000. 00
""""""" 42,705, 97

13, 525. 31

1,038, 89

14, 564, 20
"""""""" 14, 564. 20
6, 000. 00

234, 980, 75

283, 698. 25

26, 534. 57

163,116.37
e 94,047. 31

51, 953. 23

137. 50
52,090.73

645, 934. 15

645, 934. 16
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Sheriffs’ certificates, judgments, etc.:
(a) Foreclosures under first mortgages_.-. -
(b) Foreclosures under installments or sec-
ond mortgages

1, 134, 790. 53

(¢) Bank’s mortgages on property covered
by (b)

Total
Less reserve.

Banking house.
Furniture, fixtures, equipment, etc.._-

1, 134, 790. 53
91, 546.

1,043, 244. 45

6, 058. 65

1.00

7,122. 57

Prepaid and deferred expenses.
Other assets.
Less reserves. -

9,074. 52

LIABILITIES

Farm loan bonds (unmatured) . oo oo oo
Less on hand .

Certificates in lieu of fractional bonds..._..._

Sold subject to repurchase agreement._.
Farm loan bonds matured or called.- . .
Notes payable, etC_ - cccoeeooauocaa-
Mortgages assumed on real estate owned..
Dividends declared but unpaid....__.
Matured interest on farm loan bonds.
Deferred proceeds of loans.._._....
T I o o) PR B M e S IR B
Interest accrued:

Farm loan Bonds L. il cloi i ialion

9, 074, 52

16, 795, 060. 00
1 52, 800. 00

16, 742, 260. 00
28, 563. 21

22,747, 613.33

25, 364. 11
4,853,411.94

6,391, 53 |-
17,093, 782. 59

13, 955, 000. 00

15, 828. 04
3,922, 611. 67

2, 883, 300. 00

10, 372. 65

407. 50

Advance installment payments (partial, and in-
temest portion tull) - o e e anae
Trust accounts.._.
Other liabilities. -
Deferred income.
Capital stock paid in
Surplus paid in..
Surplus earned.
Legal reserve..
Other reserves._._
Unvided pety . o e

13,827. 55
1, 650, 000. 00
2,037, 852. 38

"""""""" 15,348, 25

543, 678. 23 |
22,747, 613. 33

78,758.73

2,873.02
5,153.77
3, 255. 21
30, 383. 56
400, 000. 00
50, 000. 00

3,774.59

31,373.10
5,672.05

151, 135. 85

10, 656. 32
41, 271. 68
1,573.74

130, 213, 78
1, 226, 500. 00
58, 416. 00

276, 600. 00

63 |-

404, 022,70

17,008,782.50.

29, 037. 05
3,081. 53

32, 118. 58

644. 05
3,849, 70
"""" 27, 615. 80
285, 000. 00

40, 746. 41
38, 501. 75
120, 837. 61

3,922, 611. 67

! Includes bonds in the amount of $9,400 authorized to be issued in exchange for certificates covering fractional interests in farm loan bonds, the bonds being held by the
farm loan registrar pending presentation of such certificates for exchange in accordance with the terms thereof.

3 After deducting $90 on hand.
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JOINT STOCK LAND BANKS

TaBLE 56.—Statements of condition, Nov. 30, 1933—Continued

Tennessee Joint Stock Land
Bank, Memphis, Tenn.

Union Joint Stock Land Bank,
Detroit, Mich.

Union Joint Stock Land Bank,
Louisville, Ky.

Gross mortgage loans. .. _.__.____
Less payments on principal.____

Net mortgage loans._._.______

Less principal of delinquent installments. .. ______________________________________

United States Government securities

Farm loan bonds of other banks
Other securities........_._..___
Cash deposits for matured or cal
Cash on hand and in banks_____
Accounts receivable:

Purchase money mortgages, contracts, ete.:
Purchase money, first mortgages_____
Purchase money, second mortgages__

Real-estate sales contracts. .

Delinquent installments (principal and interest):

Less than 1 month
1 to 2 months.
2 to 3 months.
3 months and

Less parti:
Less reserve

Real estate:
Owned outright____________
Less mortgages not assumed

ASSETS

$3, 740, 536. 18
978, 402. 87

2,762,133, 31
41, 159. 34

$2, 720, 973. 97

$17, 658, 900. 00
2,118, 032. 61

15, 540, 867. 39
190, 998. 85

$1, 833, 800. 00
294, 393. 69

1, 539, 406. 31

8,920.91

$1, 530, 485. 40

led bonds_

25, 524,11
3, 366. 25
_— 28,890. 36

119, 232. 85
87, 390. 65
11, 650. 00

3,976.05

222, 249. 55

000. 00

__________________________________________________ )y

217, 249. 55

13, 349. 16
= 9, 614. 36

6, 900. 00
70, 284. 58

100, 148. 10
8, 505. 10
68, 930. 67

22,712.33
45, 838. 85

45, 838. 85

158, 474. 66
10, 415. 00

148, 059. 66

137,221.52 |-

15, 879. 61
20, 185. 20

36, 064. 81

562, 514. 83

83, 736. 12

382,191, 31

2,454.21

1, 030, 896. 47
25, 000.

126, 559. 07
44, 015. 40
76, 864. 31

543,748.71

791, 187. 49
102, 041. 33
610, 162. 59
———— 78, 983. 57

257, 015. 69
38.13
257, 053. 82

1,384, 945. 07
9,667.71

1,375, 277. 36

1, 005, 896. 47 |—

37,317.45

9,921.47
1, 026,87

3,248.34

169, 775. 86
10, 667. 40
124, 379. 88

304, 823. 14

3,713. 50
2,191. 00
6, 783. 00
21, 738. 50

34, 426. 00

3, 855. 01

26, 757. 50
3,813.49

29, 158. 76
2,076. 84
31, 235. 60

192, 115. 42

192, 115. 42

891
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I s s et e ot S 5 o e e e o 148, 059. 66 1,375, 277. 36
o A A R S S N TR SRR ST SR S IS el sy e
148, 059. 66 |———————  1,375,277.36 |————— 192, 115. 42
Sheriffs’ certificates, judgments, ete.:
(a) Foreclosures under first mortgages......__ £ 4 135, 817. 69
(b) Foreclosures under installments or second mortgages._ 40, 533. 76
(c) Bank’s mortgages on property covered by (b)- - 370, 752. 91
Total 547, 104. 36 7,634.47
1 D NS Y S A N R D ey s SR R ey A R s L I S et
4,135.14 |——mM8M —— 547,104.36 |—mm8M———— 7,634.47
Bankinehouse v -ac o dhe o I i e el e e

Furniture, fixtures, equipment, etc_.__
Prepaid and deferred expenses
Other assets.

r 112, 959. 82
O T s e i (i i e D 17,958.68 |————————— 650. 60

O e o e B R et e e TR 8,331,848.58 1. Lo e 18,787, 181,88 |o 2 r_ ool 2, 248, 774.91
Farm loan bonds (unmatured).____ I: Ii]ffr:l_'r_{iis_ ___________________________________ 2, 863, 000. 00 16, 384, 000. 00

Less on hand

Sold subject to repurchase agreement
Farm loan bonds matured or called
Notes payable, ete_._____________________
Mortgages assumed on real estate owned
Dividends declared but unpaid.-__._______
Matured interest on farm loan bonds..__
Deferred proceeds of loans
econ i paYRRIBLL L i aa Lt Tty B Rl G L T R T TS e - 000 e A Sl e
Interest accrued:

Farm loan bonds 234, 647. 92

(613,71 A ENE D 63. 68 3,182.61
e B)aoniis ke 237, 830, 88 |——————— 8,452.08

Advance installment payments (partial, and interest portion full) 2,721.30 14,145, 31 1, 949. 69

Trust accounts. b i p 16, 569. 72 5 : 1,103. 67

T e T T TR T TR L S NI T TS TS0 Sl S Rl i i e ens BRI i e R e

Deferred income. 47,945, 11 13, 450. 37

Capital stock paid 250, 000. 00 250, 000. 00

surbluSpatdnc e CT0 MUY S ODINER MO O e Sl O e O B S TS A RO ) e -

Surplus earned. . . 50, 000. 00

Legal reserve.._.__ 55, 700. 00 wl=

8t1§r rgstgves- ig 1 18 g?(l) % li(lJ' ggg ﬂ =

ndivided profits___.__ 5 , 803.

Deficit .. S, AP0 s AT pd A RAIRIS RV E as : 1 mthcr E ogeid  AREY 62,248. 40

0 NS, ek Nt e S, 0 M0 A e b S rae O LRI RSP 3,331,848.58 |.occooocmicnaaan 18, 787,181 68 |ccm e cranemram 2,248, 774.91
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JOINT STOCK LAND BANKS
TABLE 56.—Statements of condition, Nov. 30, 1933—Continued

Union Trust Joint Stock Land

Bank, Indianapolis, Ind.

Land Bank, El
N.C.

Virginia-Carolina Joint Stock

izabeth City,

Virginian Joint Stock Land
Bank, Charleston, W.Va.

ASSETS
Gross mortgage loans. ... _____.__________________
Less payments on principal - ......_____.________

Net mortgage loans..___:__________.__.__
Less principal of delinquent installments._____

United States Government securities...._.____
Farm loan bonds of other banks.
Oithersecuritions oo uocue. Lol i

Cash deposits for matured or called bonds

$604, 600. 00 $4, 800, 400. 00

36, 281. 43 620, 624. 08

i 568, 318. 57 4,179, 775.92
,297.03 54, 620. 57

$567, 021. 54
19, 500. 00

$4, 125, 155. 35

$12, 619, 460. 00
2,718,257.70

9,901, 202. 30

218, 609. 88

Cash on hand and in banks__....__.______________ . ____________ | J0, 81 BY |em e i
Accounts receivable:
T S I ot L T L 58.00 8,049, 94
o T AR CT T RN R IS 0 500. 02 6, 651. 93
558. 02
Purchase money mortgages, contracts, etc.:
Purchase money, first mortgages. .- ... ____......__.._.______ 180, 585. 47
Purchase money, second mortgages._ 55,119. 52
Real-estate sales contracts_._______ 2 101, 641. 78
Miscellaneous notes receivable....._...___.__ 15, 026. 51
4 g B R T A e O e B iR e oy S 2 352, 373. 28
LELT L g R P N R RS 1B S CARGI Y RO i e e T S e e e
Delinquent installments (principal and interest):
Less than 1 month 17, 613. 15
1to 2 monthe.. .. ou.in 17, 742. 69
2 to 3 months._.. 3,171.48 , 924, 83
3 months and over 5,776.02 154, 295. 70
A o B maky s aa L s e SOt R SR e i ek R 8,947, 50 203, 476. 37
Less partial payments. _......._.. 710. 69 19, 148. 48
Less reserve TS AR R R, 5 R ST RN G S 6,831.41 136, 988. 32
1, 405. 40
Interest accrued:
Mt%rtgage T e bl R e+ s i s e i L A P e e s i 9,917. 52 72,857. 40
er - £

10, 144. 66

69,461.05

14, 701. 87

352, 373. 28

47, 339. 57

72,857.40

13, 931. 59
21,490.70

209, 504. 09
176, 952. 70
326, 628. 90

2,740. 00

714, 825. 69

121, 873. 07
34, 428. 53
33,922, 88

417, 166. 00

607, 390. 48
61, 281. 58

388, 780. 60

124, 635. 78

$9, 682, 592. 42

93, 762. 14

35, 422. 29

714, 825. 69

157,328. 30

124, 635. 78

0LT

NOILVHISININGY LICEYD WYVL 40 LHOdHYT



ST—PE—T198L2

Real estate:

(i Joi e o v ot e R SRR E ot SN SO st Rt S - P TP o 8208 oAt 4, 061. 92 929, 801. 91 715, 051. 50
OEtEAteR NOE BRI - - - oo e e e e e o T R e e L A e et
BIAEOO ... < 2 2 A b S i e Bt Rt e s on Pebe oo e sty 4,061.92 929, 801. 91 715, 051. 50
Acquired subject To resaleaeraament . 2. e b e o e e e e b e e gt R T e 17,741.16
Rotal ol SN - e et i e e R e e L SR 4,061. 92 929, 801. 91 732,792. 66
T e S o AR Ce R T T C I D E SRR A L e e S N S T S e | O
. 4,061.92 |——m——— 929, 801. 91 |—m—— 732, 792. 65
Sheriffs’ certificates, judgments, ete.:
a) Foreclosures under first mMortgages. - ceemememcocecccom e ccmmmemmemem 12, 116. 48 59, 284, 57
b) Foreclosures under installments or second mortgages-_.. Lall Leh H 22,102. 10
¢) Bank’s mortgages on property covered by (b) - - oo e oo oo i 109, 803. 16
—_ 12,116. 48 191, 189. 83
Banking house.... 60, 000. 00
Furniture, fixtures, equipment, etc S800.83 |- s 4,875.69
G o R o 0 T (oo s h e R T L S S s R A IR LS, ] ST N S o R T T S TR T M R RO e el S R
Other assets. . 1,208 300 | ceait Il 12,217.33
) s A O ol S n ey L e Al SN 1 S8 1 e el el 625,625,590 |- oo oo 5,616,498.06 |- -ooeeoennnnee- 11,809, 642. 12
LIABILITIES
Harm loon botids (HBMALOIOA) . e e oo ieitien s s S e o B2 400, 000. 00 5,054, 500. 00 10, 010, 600. 00
Less on hand. SN R R A R e 184, 000. 00 1, 000. 00 96, 500. 00

216, 000.00 [————  — 5,053, 500.00 |———— 9,914, 100.00
Sold subject to repurchase agreement L
Farm loan bonds matured or called-.......
Notes payable, etC-- - oocoeooeoooeoo o __
Mortgages assumed on real estate owned......._....._ il S b et i S i ey SR L e e e S S e ) A e S o i S B Rt
Dividends declared but unpaid BRIl e Y T il T D IS RS FOE, e e T R e i, L Tl O TN PR S i e e T A
Matured interest on farm loan bonds. . - oo oo ____ : X 19, 780. 00
Deferred proceeds of loans. . __._.____ bl o N B L A B R T e e e L e s B o R
T T L NG <5 e RN S e U P 518.44
Interest accrued:
Fserm loan bonds

124,372.81
Advance installment payments (partial, and interest portion full) : 2,753.95
Trust accounts. . ... _____ g 12,623.13
Other liabilities. 3,537.80
Deferred income 68, 461. 89
Capital stock paid in. 1, 150, 000. 00
Surplus paid in.._._ 2, 500. 00
Surplus earned. . I «
TR G R e R ST NS L X 224, 697. 39
Other reserves. e 3 27,827.70
Undivided profits. . Bl o o et Sl Lo L R L st s A e e Ly e b N 5 43, 941.03
Totalo e m s ns " B85, B8 59 |0 e st Dy BB AR, 00"l c ot i iu 11, 809, 642. 12

NOLLVYLSININAY LICEYD WYVd 40 LYOdHY
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TABLE 57.—Progress made in liquidation through Nov. 30, 1933, as provided for
wn part 2 of the Emergency Farm Mortgage Act of 1933

Total assets Mortgage loans ! Bonds ?
De- De- De-
Name and location of bank I&rea.se 1\zrease ﬁease

ay 1, ay 1, ay 1,
May 1, 1933 through! May 1, 1933 through May 1, 1933 through
Nov. 30, Nov. 30, Nov. 30,

1933 1933 1933
Percent Percent Percent

Ablaota; Atlanta, (8. Lo b Lo s o $5, 480, 253 .5 | $3, 866, 343 4.4 | $4,961, 500 ¥
Atlantic, Raleigh, N.C______________ -| 13, 821, 786 4.9 | 10,581,813 8.4 | 12,383,400 7.8
Burlington, Des Moines, Iowa. ... o 2,441,847 10.6 | 1,677,952 10.4 | 2,260,000 35.3
California, San Francisco, Calif______ -| 14,911, 100 10.5 | 13,119,184 8.1 | 12, 600, 000 10.3
Corn Belt, Taylorville, I11_____ Wi, - , 464 0.8 832, 659 3.5 580,000 1. - -
Dallas, Dalas, Tox, . oL -=o o o 37, 380, 353 4.5 | 33,241,207 5.2 | 33, 840, 000 8.4
Denver;, Denver, Colo.L -t oo 13, 786, 971 2.6 | 12, 271, 500 3.3 | 11,441, 500 9.1
Des Moines, Des Moines, Iowa___________ 8,921, 835 16.1 | 5,946, 198 12.3 , 518, 000 10.0
First Carolinas, Columbia, S.C -| 9,800,590 6.8 | 5,646,056 6.1 | 8,508,500 20.1
First, Fort Wayne, Ind_ 7,493, 225 7.4 | 5,953,370 6.0 | 6,436,100 7.0
First, Montgomery, Ala 7,772,308 7.9 | 5,988,058 10.6 | 7,207, 500 8.2
Eirgt, New Orleans; Ba_ & ot 0 o J10E6 3,446, 849 2.8 | 2,373,902 8.1 | 3,020,000 6.7
First Texas, Houston, Tex___._____.______ 7,233, 122 0.6 | 6,543,736 4.4 | 6,334,000 2.8
First Trust, Chicage, Wl _ ... ____ ___ 69, 611, 469 2.2 | 62,061,368 4.2 | 62,336,000 4.1
Fletcher, Indianapolis, Ind_._____________ 16, 141, 750 3.6 | 14,613,372 2.2 | 14,033, 500 4.7
Fremont, Lincoln, Nebr__________________ 7,828, 569 12.7 | 5,628, 594 23.6 | 6,668,500 22.5
Greenbrier, Charleston, W.Va____________ 2, 054, 396 14.9 | 1,818,237 14.1 | 1,732,500 18.0
Greensboro, Greensbhoro, N.C_____________ - 4,505,024 5.3 | 3,419,823 7.2 | 4,004,000 6.7
Hlinois; Monticelloy B- .. =2 = .o - 6, 287, 855 4.5 | 5,253,219 4.4 | 5,705,000 5.3
Illinois Midwest, Edwardsville, I11._______ 5,014, 609 4.5 | 4,160,470 11.1 | 4,735,000 5.2
Indianapolis, Indianapolis, Ind___________ 1, 109, 105 0.9 | 1,019,999 1.8 814, 000 2.0
Towa, Sioux City, Towa_ . _._______________ 7,315, 664 10.9 | 6,632,100 7.7 | 6,313,200 6.1
Kentucky, Lexington, Ky________________ 9, 470, 802 15.4 | 7,605,625 5.2 | 8,105,500 26.0
La Fayette, La Fayette, Ind______________ 8, 680, 551 2.5 | 7,653,926 5.7 | 7,884,900 4.1
Lincoln, Lincoln, Nebr_ ... ... 34, 435, 961 22.8 | 30,918, 654 38.0 | 30,375, 500 26.2
Louisville, Louisville, Ky..._ -| 5,183,321 10.1 | 3,659,678 9.7 | 4,770,800 12.4
Maryland-Virginia, Baltimore, Md____.._ 2, 553, 525 9.5 | 2,271,884 10.8 | 2,093,500 10.4
Minneapolis-Trust, Minneapolis, Minn__.| 4,897, 529 4.4 | 2,771,300 4.0 | 4,026,000 2.4
Mississippi, Memphis, Tenn___ 16.5 | 3,922,618 33.5 | 3,838,000 19. 4
New York, Rochester, N.Y___ 5.0 | 9,557,698 7.5 | 10, 454, 000 4.6
North Carolina, Durham, N.C____ - 2.1 | 8,433,180 5.4 | 11, 253, 000 7.6
Oregon-Washington, Portland, Oreg. 3, 038, 308 0.4 | 2,317,379 1.8 | 2,660,000 2.8
Pacific Coast, Portland Oreg___ 7,476, 135 1.8 | 6,786,050 4.8 | 6,500,000 8.2
Pacific Coast, Salt Lake City, U 4, 226, 744 8.2 | 3,887,423 5.1 3,192,000 12.3
Pacific Coast, San Francisco, Calif___ -| 18,031, 954 14.2 | 15,684,441 8.0 | 14,078, 000 36.5
Pennsylvania, Philadelphia, Pa._ -| 5,842,230 3.4 | 5,162, 544 5.5 | 4,935,000 L5
Phoenix, Kansas City, Mo_.___ 22, 878, 365 0.6 | 18,765,450 3.9 | 17,827, 200 6.1
Potomac, Washington, D.C___ - 5,312,501 8.6 | 4,355,175 9.9 | 4,796,000 11.6
San Antonio, San Antonio, Tex_ | 17,903, 662 4.5 | 16,269, 614 6.0 | 15, 504, 500 10.0
Southwest, Little Rock, Ark__ -| 4,059,114 3.4 | 3,327,160 6.8 | 3,487,800 17.3
Tennessee, Memphis, Tenn_______________ 3, 387, 540 1.6 | 2,849,236 3.1 | 2,978,000 5.7
Union, Defreit, Niieh —_ -~ - ___ /. .. 19, 810, 661 5.2 | 16,312, 409 4.7 | 17, 686, 500 7.4
Union, Louisville, Ky _____._____________ 2,426, 832 7.3 | 1,718,698 10.4 | 2,208, 500 7.9
Union Trust, Indianapolis, Ind___________ 655, 708 4.6 578, 953 1.8 2, 14.3
Virginia-Carolina, Elizabeth City, N.C___| 5,962,946 5.8 | 4,498,732 7.1 | 5,362,500 5.8
Virginian, Charleston, W.Va______________ 12, 463, 482 5.2 | 10, 651, 211 7.0 | 10, 704, 400 7.4
OB e L i 481, 083, 447 6.7 |402, 608, 198 8.8 |415, 400, 800 10. 4

t Unpaid principal.
2 Exclusive of bonds on hand.
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TABLE 58.—Statement of condition of the Southern Minnesota Joint Stock Land
Bank of Minneapolis, Minn., in receivership, Nov. 30, 1933, as shown by the re-
ports of the receiver to the Farm Credit Administration

ASSETS Book
Amounts

Gross mortgage loans_._____ _- $7,736,750. 00
Tesspaynentson prineipal. - o R 1,183, 553. 48

Bt anortenma loRaE. el v s s e e e e e e L T $6, 553, 196. 52

Loans (exclusive of those in foreclosure): Number Amount

i 857 $4,953, 608. 39
1,487, 535. 51
35, 150. 91
6,476, 294. 81
LU g1 e SR e S B S . SIS T ST T B 411 2,714, 336.80
e e e el o LB R N S B S e S 715 3,761,958.01
Total_....__- e o SN e 6,476, 294. 81
Bosmsnot I ASIaGIC. ool L e e S S i 1, 197, 680. 03
Loans in default less than 30 days. 161, 671. 23
Loans in default 30 to 60 days... 116, 028. 32
Loans in default 60 to 90 days. 273,823.91
Loans in default 90 days and over. 4,7217,091. 32
6,476, 294. 81
62,312.77
12, 360. 96
2,227.98
76,901. 71

Cash on hand and in banks 266, 777. 09
Accounts receivable:
3,110. 10
3, 265. 94
396. 36
i —_— 6,772.40
Taxes and insurance advances include only amounts paid on farms covered by mortgage
loans not in process of foreclosure. Such advances made during the receivership in
connection with any loan that is subsequently transferred to foreclosure are charged
to expense when such transfer is made. Advances made prior to the date of receiver-
shipin connection with loans now in foreclosure are included with “Other assets.””
Advances made prior to the date of receivership in connection with loans which have
since become real estate or sheriffs’ certificates, judgments, etc., are included in the
book amounts of these items. All other advances on loans in foreclosure and on real
estate owned are charged to expense.
Purchase money mortgages, contracts, etc.:
Purchase money, frst MOTIEAges. < oot $222,773.33
Purchase money, second mortgages = 49, 012. 26
Real-estate sales contracts...___.._______ - 1,208,834.59
Miscellaneous notes receivable. . _ . ... 3,718.09
————————— 1,484,338.27

Number Amount

256 $1, 226, 956. 11
123 ,307.16
1 75. 00

380 1,484,338.27
................................................................. 11, 679, 125. 99

Number  Acres Amount
729 158,728.07 $6, 455, 722. 64
677 159,235.86 5,177,551.18
1, 280. 00 4,801. 00
1 160. 00 1.00
4 753. 56 41, 050. 17

............................................... 1,414 320,157.49 11,679, 125.99
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TasLe 58.—Statement of condition of the Southern Minnesota Joint Stock Land
Banks of Minneapolis, Minn., tn receivership, Nov. 30, 1933, as shown by the re-
ports of the receiver to the Farm Credit Administration—Continued

ASsSETsS—continued b
00
Sheriffs’ certificates, judgments, etc. (subject to redemption): amounis
(a) Foreclosures under first mortgages.._ ...~ - _._._._ $1, 789, 263. 49
2()) Foreclosures under installments or second mortgag 3 , 000. 00
¢) Bank’s mortgages on property covered by (b) - .o s 11, 682. 05

$1, 808, 945. 54

Minfiegpta. » -t i mee Ll e AL 184 31,156.77 1,237,012.59
85 17,069.31 546, 936. 78
2 446. 58 24,996. 17
< 1 RO st SO SR SIS L Sl S TSR o) 271 48,672.66 1,808, 945. 54
Tax certificates e 388. 41
Furniture, fixtures, equipment, etc._. a2 183, 249. 58
Other assets. SR S b e g N et e S I RO AT I Ve B o 1, 167. 50
e 40 LS SRt i . Sl ool Sl ot MR LA M e S L I S e T e e 21, 813, 961. 30
LIABILITIES
Farm loan bonds:
B pereont:=sore LIS R L e s e S e i e $18, 845, 700. 00
e peroanG STt o8 o0 Ko Bl U0y ol il e ot e e i) SRR 2, 193, 000. 00
—— 21,038, 700. 00
Interest on farm loan bonds to May 2, 1932:
Unpresented coupons maturing prior to May 2, 1932____ . ____________.__ 21, 137. 60
Interest maturing on May 1, 1932_ o eceaaa 531, 450. 00
Interest accrued for May 1, 1932. &a Sein 2, 952. 50
e 555, 540. 00
Interest accrued on farm loan bonds May 2, 1932, to Nov. 30, 1933, inclusive_ ... _.__.______ 1, 879, 972. 50
Trust accounts B s v b e S o e e e 51,711.07
Outstanding checks issued prior to receivership .51
Other liabilities_ _ - __— oo o _______ 26, 152. 62

In addition to liabilities incurred by the receiver in administering the receivership,
“ Other liabilities”” include certain liabilities incurred by the bank prior to receivership.
Disposition of the latter items will in some cases depend upon action to bs taken on the
basis of claims filed or to be filed in connection therewith.
4 1) TR SR S S T e SR St e S e e e e e e [ 23, 352, 303. 70

Note.—The figures for assets shown in the foregoing statement represent book amounts only and do not
reflect the receiver’s valuation for such assets.

The foregoing statement does not include interest accrued but not collected on assets of the bank but does
include interest accrued on outstanding bonds of the bank. Capital accounts also are omitted. Taxes
accrued and not paid on real estate, sheriffs’ certificates, and loans in the process of foreclosure are not
included as liabilities of the bank.

TaBLE 59—Statement of condition of the St. Louis Joint Stock Land Bank of St.
Louis, Mo., in receivership, Nov. 30, 1933, as shown by the reporis of the recetver
to the Farm Credit Administration

ASSETS Book amounts
0 il et i 7 e SN St 4| o el SR U e $12, 623, 600. 00
FLioss paymentsonprineipal. i S SRR ot ol onl o e i tr il 1,776, 514. 80
Neot morteageleans e e Sl LN T $10, 847, 085. 20

Number Amount
...... .- 630 $3,010,974.95
- 519 3,438,391.31
...... - 1,277 2,904, 899. 24
122 328, 406. 36

.......................................................... 2,548 9,682, 671.86
e

IS L ) o e il o e o L S S L e B PO 130 710, 391. 51
Glpereanior s Redi L e, L 2,418 8,972, 280.35

9,682, 671. 86

3,871, 405. 90
356, 023. 71
379, 936. 03
346, 570. 85

4,728, 735.37

9, 682, 671. 86

98, 845, 74
932, 332. 00
100, 187. 21

33, 048.39

s A e I S T e e e e L B 138 1,164,413.34

 —
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TasLe 59.—Statement of condition of the St. Louis Joint Stock Land Bank of St.
Louis, Mo., in receivership, Nov. 30, 1933 as shown by the reports of the receiver
to the Farm Credit Administration—Continued

ASSETS—continued
Book amounis
United States Government securities (par value, $336,700) e ... $338,200.00
Held by Federal Reserve bank, subject to the order of the Governor of the Farm Credit

Administration:

Cash on hand and in banks_.__________ 207, 783. 56
Cash on deposit with the Treasurer of the United States 685, 598. 76
Accounts receivable:
Tax advances. - S
Insurance advan
_— 77,128.81
Taxes and insurancs advances include only amounts paid on farms covered by mortgage
loans not in process of foreclosure, purchase money mortgages and real-estate sales con-
tracts. Such advances made during the receivership in connection with any loan that is
subsequently transferred to foreclosure, are charged to expense when such transfer is
made. Advances made prior to the date of receivership in connection with loans now in
foreclosure are included with “Other assets.” Advances made prior to the date of receiv-
ership in connection with loans which have since become real estate or sheriffs’ certifi-
cates, judgments, etc., are included in the book amounts of these items. All other
advances on loans in foreclosure and on real estate owned are charged to expense.
Purchase money mortgages, contracts, ete.:
Purchase money, first mortgages e
Purchase money, second mortgages.
Purchase money mortgages in process of foreclosure
Real-estate sales contracts
Miscellaneous Hotes TeeeIVADIa. o - oo oococoiodocmiaiiosaamaanesa sttt
1,164, 144. 03

Number  Amount
216  $407,719.61
170 383, 708. 64
181 244, 626. 61
71 128, 089. 17

4, R I SR WS PR AP e T I . SO 638 1,164,144.03
________________________________________________________________ 3,071, 672. 48

Amount
$1, 531, 677. 19
25, 304. 47
554, 964. 17
59, 726. 65
3,071, 672.48
Shtqriﬁs’ certificates, judgments, etc. (subject to redemp-
ion):
Foreclosures under first mortgages B 8 R s L G L S B 825, 256. 88
Missonrl. ool Lo e s e 9 1, 210 49, 295. 70
ATERORAR, St s bl iy = 5 28 8,707 234, 466. 72
Illm_oxs-_ - 106 15, 463 431, 728. 61
ivdiann.t et o Bel Il Ly & 18 3,793 109, 765. 85
2 i) O SR e L e T S O e 160 29,173 825, 256. 88
Enrpiturs, fixtoves, equipment, 010 oot oo ool i 1.00
R RO e e e e L s S A Y 22, 039. 67
2 el O DT £ LI R SN S s s e Ml R T e T 17, 238, 910. 39
LIABILITIES
Farm loan bonds:
LT e p GRS O e Rt e SRS M L o) 2, 363, 500. 00
U oy T e o SRR SR SR o O A i et sl ey 15, 771, 000. 00
18, 134, 500. 00
Interest on farm loan bonds to June 1, 1932:
Unpaid interest maturing prior to June 1, 1982_ ____ . ____._._. 18, 102. 50
Interest acerued to June 1, 1932 .. eeeaan 262, 103. 55
—_— 280, 206. 08

“Unpaid interest maturing prior to June 1, 1932, includes $17,090 of unpresented coupons
maturing prior to that date, and outstanding checks aggregating $1,012.50 issued before
receivership in payment of bond interest which matured prior to that date.
Interest accrued on farm loan bonds, June 1, 1932, to Nov. 30, 1933, inclusive_._......._.._. 1, 342, 361. 25
Trust accounts 138, 564. 03
Outstanding checks issued prior to receivership 1,136.71
Thig amount excludes outstanding checks aggregating $1,012.
ship in payment of bond interest which matured prior to June 1, 1932. These checks
are included above under “Unpaid interest maturing prior to June 1, 1932.”

Total. Sl 19, 896, 768. 04

Note.—The figures for assets shown in the foregoing statement represent book amounts only and do not
reflect the receiver’s valuation of such assets.

The foregoing staterment does not include interest accrued but not collected on assets of the bank, but
does include interest accrued on outstanding bonds of the bank. Capital accounts also are omitted.
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TABLE 60.—Statement of condition of the Chicago Joint Stock Land Bank of
Chicago, Ill., in receivership, Nov. 30, 1933, as shown by the reports of the
recetver to the Farm Credit Admainistration

ABEA Book amounts
GrossmortgageloanS .o T e --- $26, 032, 000. 00
Less payments on principal _ 4,179,481.31
s e T R T e SO e o IS SR M R T $21, 852, 518. 69
Loans (exclusive of those in foreclosure):
et = Number  Amount
BHInelS e e 1,162 $10, 259, 115. 95
Towhr - e L A e 990 8, 493, 426. 53
CRGERL S Seps N ool R LA R AW e i AT e 2,152 18,752, 542.48
oipereent. o i LU ls iRt p e S e L ah 18, 302. 22
5%4 percent 6, 284, 757. 60
51% percent. 9, 406, 759. 64
534 percent 9 84, 541. 41
G T e S L e b L e 2, 958, 181. 61
4 10017 (S B e MOl A S 00 i S S e 2,152 18,752, 542.48
Toana pol indefaulb e tr o s e e e 765 5,432, 845. 16
Loans in default less than 30 days. - 303 2, 552, 683. 48
Loans in default 30 to 60 days._. - 50 386, 148. 24
Loans in default 60 to 90 days. .. 28 248, 121. 49
Loans in default 90 daysandover.._____________________________ 1,006 10,132, 744.11
L e L T e T 2,152 18,752, 542.48
1,349, 184. 52
1, 750, 791. 69
7 TR R e B o et e T A 241 3,099, 976. 21
United States Government securities (par value $1,859,000.00) - - o oo _____ 1, 865, 554. 53
Held by Federal Reserve banks subject to the order of the Governor of the Farm Credit
Administration:
Cashvonhandeatid:in bankg o L o Ll e T b et e N by 2, 201, 548. 03
Accounts receivable:
Ratnavancesiadte cx 0 JIEERe L SRibadial T e BT SO $50, 880. 75
Insurance advances. . £9 7,731.26
Otheradvaniess . ..~ > . o o oP 4,077.21
_— 62, 689. 22

The above advances include only amounts paid on farms covered by mortgages and real-
estate sales contracts not in process of foreclosure. Such advances made during receiv-
ership in connection with any loan that is subsequently transferred to foreclosure are
charged to expense when such transfer is made. Advances made prior to date of
receivership in connection with mortgages and real-estate sales contracts now in fore-
closure are included in ““Other assets’ except that advances made prior to date of
receivership in connection with loans which have since become real estate or sheriffs’
certificates, judgments, etc., are included in the book amounts of the latter items.
All other advances on loans in foreclosure and real estate owned are charged to expense.

Purchase money mortgages, contracts, ete.:
Purchase money, first mortgages_____ $1, 160, 383. 92
Purchase money, second mortgages 57,784.42

Real-estate sales contracts..______ 1,725, 237.76

Miscalianeotis notesreceivable ot ot M B e S DS 3,938. 68
2,947,344.78

Amount

lnofSEe T e non s e B LR R i P 47 899, 841. 38

Fowaimien it 6 T 8 2, 047, 503. 40

obal. S e R e e L e e e 2,947, 344.78
Realestateowned omteighte- s, e -0 < 0 e Bl e s et 9, 941, 936. 92

Number Acres Amount

i8530t o ) S SN TS, o S W I T 228  39,750.84  $2,558,104.11

JOWB. o T e R 645 125, 705. 90 7, 383, 832. 81

i i e S S SR F T P e 873 165, 456. 74 9, 941, 936. 92

Sheriffs’ certificates, judgments, ete. (subject to redemption):

Foroclosures under first mMorbgages o . o ol diE et s e s 4,213, 599. 79

1 B N SR - 127 23,028.71 $1,740,017.45

G o e IO ST ST R e I e O 211  35,713.23 2,473, 582. 34

b 1) S (N T R S = (ST SR Sy Qs L 338 58,741.94 4, 213, 599. 79
Special claims paid_______ s 4,748, 57
Automobiles. ... ......- 11,282.75
Frrmiture and AXTIPOR. < wa 2 s voe ot it G o i s " 2, 955. 95
OfHermEsatd o= L= O 0 B i e e e SO L A e e 48, 190. 98

17 RN A et TRl DR G o V3. DIRSERCE I SN, 8 LS SRS, - e 43, 242, 370. 21
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TaBLE 60.—Statement of condition of the Chicago Joint Stock Land Bank of
Chicago, IlU., in recewership, Nov. 30, 1933, as shown by the reports of the
recetver to the Farm Credit Administration—Continued

LIABILITIES

Farm loan bonds: Book amounts
414 percent X

434 percent.

alpereont. -~ -

514 percent.

$42, 724, 100. 00
Interest on farm loan bonds to Oct. 1, 1932:
Unpaid interest maturing prxor 00l W 3032 o oo o 45, 055. 00
finterest raatnring QOb, 10082, . — oo o o et et 134, 955. 00
Unmatured interest accrued to Oct. 1, 1982 ... 747, 672.91

e 927, 682. 91
““Unpaid interest maturing prior to Oct. 1, 1932, includes $44,892.50 of unpresented cou-
pons maturing prior to that date, and outstandmg checks aggregating $162.50 issued
before receivership in payment of bond interest which matured prior to that date.
Interest accrued on farm loan bonds Oct. 1, 1932, to Nov. 30, 1933, inclusive 2,408, 379. 16
T 0 T SRR R R MO SO T 23 , 668. 84
Outstanding checks issued prior to receivership % 3,313.13
This amount excludes outstanding checks aggregating $162.50 issued before receiver-
ship, in payment of bond interest which matured prior to Oct. 1, 1932. These
checks are included above under “ Unpaid interest maturing prior to Oct. 1, 1932.”
General creditors approved claims____________________________ ! 830. 43
Other liabilities incurred by the bank prior to receivership. - 340. 05
Disposition of “Other liabilities incurred by the bank prior to receivership’” will in
St(t)zme cq%sﬁs depend upon action to be taken on claims filed or to be filed in connection
erewith.

Total X e SN ey 46, 254, 314. 52
NotE.—The figures for assets in the foregoing statement represent book amounts only, and do not reflect
the receiver’s valuation of such assets.

The foregoing statement does not include interest accrued but not collected on assets of the bank, but
does include interest accrued on outstanding bonds of the bank. Capital accounts are also omitted.
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